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aN and fresh demands upon it are pending. In 

probability, the Treasury, which has been paying 
off deficiency advances by the Bank, will soon have 
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sufficient to meet the need.” This means that the market 
will have to find the aaa required, and in its present 
straitened condition this is not a welcome prospect, 
especially as at the middle of next month the final inst: il- 
ment on the Japanese loan becomes payable. It is, 
however, a satisfactory feature of the position that the 
foreign exchanges have moved so much in our favour that 
the Bank has been able to securea fair proportion of the gold 
arrivals this week, and will no doubt be able to obtain 
a still larger share of the million and a-half or so now on 
its way here. There is some talk, too, of gold being 
sent here from the United States, but that is hardly 
likely at this time of the year. Still, there is a prospect 
of the Bank being able to increase its reserve, and that 
should tend to hold in check any hardening tendency 
that may manifest itself in the market. 
Subjoined is our usual table of current rates : 


_BANK RATE and MARKET RATE. 





A Month 


A Fort- Three Wks.! 
‘This Week. ‘Last Week. night Ago. Ago. Ago, 
ey a. - % | % % 
Bank rate.... 3 | 3 3 
Market rate.. 245 Ee 23 22; 1% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

















= A Fort- |Three Wks.| A Month 
‘Tnis Week. Last Week, Ls. “=. pmo 
% S| ©& % ., % 
With Paris......, + ly | + 14h | + ld é| + 2 
» Berlin... - yj | + 4 — F ~ 1G “a lth 
» Amsterdam + te + ta + 4 + fi oe 1 
« New York f 
call money + 2% | + 1§ | + 1% + i i + 
RATES of EXCHANGE. 
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Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille, 
France .......- g for us; @% for us| § agstus gagit us | 1% agst us 
Germany ...... 1 for us 4 for us| 1 agst us| 1 agstus i agst us 
ee FS agst us | 2 agstus | 2§ agst us | 23 agst us | 24 agst us 
New York ...... 32 for us | 12 for us| 1} forus!2 for us| 1g for us 











LORD LANSDOWNE AND LIBERAL UNIONISTS. 


** We,’’ said Mr Chamberlain at the first annual meet- 
ing of the Tariff Reform League, ‘‘ more fortunate 
than Mr Cobden, have always enjoyed the sympathy 
of the Prime Minister and his colleagues.’’ To feel, 
and on proper occasions to show, that sympathy has 
been the one qualification which Mr Balfour has in- 
sisted on in the members of his Cabinet. Mr Chamber- 
lain, indeed, wishes that ‘‘it had been a little more 
than sympathy,’’ but, he added, ‘‘ everything comes 
to him who stands and waits.’’ But he hardly sets 
a sufficient value on what the Prime Minister has 
already done for him. Anything more than sympathy 
would probably have served Mr Chamberlain’s purpose 
very much less. If Mr Balfour had openly identified 
himself with Tariff Reform there might have been many 
secessions from the Unionist party. Unwilling as the 
Free-fooders might have been to separate themselves 
from friends and comrades, they would have been 
more unwilling still to identify themselves with what 
they regard as a lost cause. Mr Balfour’s action has 
kept these men in the party, because he has made it 
possible for them to call themselves Free-traders and 
yet remain Unionists. But though the party is 
organised on the basis of leaving Tariff Reform an 
open question, the party machinery is unblushingly 
worked in the interest of Tariff Reform. In this way 
Mr Chamberlain benefits by Mr Balfour’s sympathy 
at least as much as he would by his support. 

If anyone wishes to watch this process in operation, 
let him read Lord Lansdowne’s speech in the House 
of Lords yesterday week. 
been challenged by the Duke of Devonshire to recon- 
cile his declaration that ‘‘ preference is not a part of 
the policy y of the Government at all,’’ and that ‘‘ so 
far as it goes, that policy is inconsistent with the policy 
of colonial preference ’’ with his recent appearance at 
the Albert Hall in the character of a Vice-President of 
the reconstructed Liberal Unionist Association. This 


| which 





The Foreign Secretary had | 
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not made any secret of its views on 
It had passed a resolution in which it ex- 

‘its earnest hope that the ties of sympat hy 
already unite the British Empire may be 
strengthened by a commercial union with the colonies 
based on preferential arrangements between them and 
the Mother Country.’’ How can repudiation of pre- 
ference, and the hope that preference will be adopted, 
live side by side in the breast of the same Minister? 
Lord Lansdowne’s answer is, in effect, that both sentj- 
ments are there, but that they refer to different epochs, 
The repudiation has to do with the present ; the hope 
refers to the future. The Government must know, he 
thinks, a great deal more about the attitude both of the 
English people and of the great colonies before they can 
safely commit themselves to a policy of preference. 
Is not such repudiation as this enough for anyone? 
But a confession of ignorance of the facts on which a 
policy must be founded is tantamount to a confession 
of ignorance what that policy will ultimately be. So 
long as this ignorance exists, repudiation of preference, 
and hope that preference will be adopted, are, Lord 
Lansdowne seems to think, equally legitimate. Put in 
plain words, the position of the Government is that they 
will have nothing to do with preference until they are 
quite sure that it is popular. 

Lord Lansdowne would have done wisely to leave 
the matter at this point. Stated in this way, the 
policy of the Government is not heroic, but it is quite 
intelligible. We cannot give the same commendation 
to his defence of what has recently been done by the 
majority of the Liberal Unionist party. What Lord 
Lansdowne had to explain was why an association, 


association had 
this point. 
pressed 


founded for a particular object, and for that only, 
should add to its programme another object upon 


which the merits of the members are radically and 
hopelessly divided. What was there to prevent the 
Liberal Unionist Association from going on agreeing 
upon Home Rule while differing upon other subjects? 
Nothing except that there was a machine doing nothing 
which Mr Chamberlain was determined to capture. 
Lord Lansdowne’s explanation is that the reconstruc- 
tion of the association had become ‘‘ absolutely in- 
evitable.’’ The Liberal Unionist organisation had to 
be ‘‘ brought into closer contact with the party and 
reorganised upon a more popular basis.’’ Probably 
if Lord Lansdowne had spoken his full mind he would 
have said that, as a large section of Liberal Unionists 
are tariff reformers, it was inevitable that in the recon- 
struction a prominent place should’ be found 
for Tariff Reform. It may be so. Mr Cham- 
berlain) and the followers of Mr Chamberlain 
are very much more concerned to bring about a victory 
for Protection than to defend a union which is not, 
at present, seriously threatened. But the duty of 
Liberal Unionists in this state of things was perfectly 
clear. Seeing what the consequence of a reconstruc- 
tion at the present time would be, they should have in- 
sisted on postponing the operation. If Liberal Unionism 
was to continue to play its part and deserve its name, 
all reference to any other question should have been 
excluded from its programme. The object of its 
leaders should have been to guard the association 
against the disruptive force that had suddenly dis- 
closed itself among its members. In this way its 
proceedings might have lacked enthusiasm, but they 
would not have precipitated disunion. As things are, | 
there is only a nominal difference between the Liberal 
Unionist Association and the Tariff Reform League. 
The object of the reconstituted association has nothing 
in common with the object of the old association. The 
maintenance of the union between England and 
Ireland does, indeed, appear in both programmes. But 
in the old this was the one point on which agreement 
was demanded, and for which the association funds 
and influence were to be used, whereas in the new 
programme the maintenance of the Union yields the 
chief place to the other issue of tariff reform. 

Lord Lansdowne is greatly distressed at the restric- 
tions whic h the Duke of Devonshire seeks to lay upon 
that ‘‘free discussion and independent thought” 
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which, as the Government believe, ‘‘ are the very life and 
breath of our political existence.’’ Why, he asks, should 
he be obliged to dissociate himself from the proceed- 
ings of the Liberal Unionist Association, because he 
thinks some of their proposals impossible of adoption? 
Lord Salisbury never submitted to any such tyranny. 


of Conservative and Constitutional Associations 
carried resolutions in favour of preference and protec- 
tion, yet Lord Salisbury remained at the head of it. 


tions a dream impossible of realisation, but he did not 
for this reason think himself bound to retire from the 
association. The difference between Lord  Lans- 
downe’s case and Lord Salisbury’s lies in the circum- 
stance that in Lord Salisbury’s time tariff reform was 
regarded as a dream by every reasonable politician. 
If this were the case still no one would complain of 
Lord Lansdowne for being a _ vice-president of an 
association which amused itself in this harmless 
fashion. Had Home Rule been a_ question alto- 
gether outside practical politics, the Liberal party 
would not have been broken up in 1886. It was 
broken up in that year because Home Rule had ceased 
to be a dream, and become a working policy. So it is 
with preferential duties in 1904. Mr Chamberlain has 
raised that to be a vital issue, and therefore the 
time has surely come for Ministers to decide whether 
they are fighting against him or on his side. 








RUSSIA AT SEA AND AT HOME. 
So far as they go, the statements made by the Foreign 
Secretary in the Upper, and by the Prime Minister in 
the Lower, House, on Thursday in regard to the Russian 
seizures of British ships are satisfactory. There has 
been no wish in this country to press heavily upon 
Russia at a time when she is undergoing almost daily 
reverses in the field. Nor has public opinion here 
failed to recognise that, as Mr Balfour reminds the 
House of Commons and the country, ‘the belligerent 
of to-day will be the neutral of to-morrow, and the neutral 
of to-day may be the belligerent of to-morrow,” and that 


established by our action in our present capacity we un- 
duly fetter our liberties at some future time. Every belli- 
gerent has an undoubted right, through his regular ships 
of war, to stop any neutral merchant ship in order 
to ascertain if she carries contraband, toexamine her cargo 
with that view, and in case of suspicion, to put a prize crew 
on board of her, and navigate her to a port where the 
question can be determined before a proper Court. But 
Russia has done a great deal more than exercise rights 
of the kind just indicated in regard to British merchant 
vessels. The Red Sea seizures have been carried out by 
ships which either are not regular ships of war, or, if 
they are, have only reached the waters in which they 
seized British ships by committing a breach of the 
Treaty law of Europe, in coming through the Straits from 
the Black Sea. The British Government based their repre- 
sentations to that of Russia in regard to the case of the 
Malacca, ‘‘ mainly upon the character and antecedents 
of the ship by which the seizure was made.’ Assuming, 


through the Dardanelles she was a “‘ peaceful vessel,” it 
seemed to the King’s Government ‘intolerable that 


into a ship of war, and should be found harrying neutral 
commerce in the waters of the Red Sea.” In that sense, 
and principally, they protested against the seizure of the 
Malacca, pointing out, however, secondarily, that the 
munitions of war on board of her were the property of 
the British Government (being destined for Singapore 
and Hong-kong), and could not therefore be considered 
as contraband. The result has been, first, that 
the release of the Malacca was ordered and 
been carried out, so that she again flies the 
3ritish flag; and, in’ the second place, that orders 
have been given from St Petersburg ‘‘to prevent a 
recurrence of any similar captures by ships of the Vclunteer 





For ten nearly consecutive years the National Union | 


He thought the policy recommended in these resolu- | 


we must, therefore, be careful lest by any precedent | 


as they were diplomatically correct in doing, that when | 
the Smolensk, of the so-called Volunteer Fleet, came | 


within a short space of time she should be transformed | 


has 


Fleet,”’ and to annul any captures occurring before those 
orders could be received—which annulment has taken 
etfect in the case of the Ardova and Formosa. Further, 
| the British Government have been informed that the 
| Volunteer ships are to be withdrawn from the Red Sea, 
| and not employed ascruisers for the visitation of neutral 
vessels in any other waters. 

Lord Lansdowne appears justified in claiming that 
the immediate international difficulty created by the Red 
| Sea seizures has thus been altogether removed, and with 
it an obstacle which would almost certainly have proved 
fatal to the cool consideration of the questions of 
principle involved in the status of ships of the Russian 
Volunteer Fleet which have come through the Straits. 
These questions cannot be settled offhand, and for the pre- 
sent all that need be said with regard tothem isthat Russia 
cannot possibly expect to “ have it both ways "—to enjoy 
that is to say, the privilege of sending what are practi- 
cally warships of her own out throught the Straits, and 
at the same time to exclude the entry through them of 
the veritable warships of other nations. The questions, 
however, which, for the time, demand the most anxious 
attention of the British Government are those of the 
rights exerciseable against neutral vessels by the regular 
and legitimate warships of Russia. Both the Prime 
Minister and the Foreign Secretary condemned in very 
strong terms—Lord Lansdowne going so far as to 
denounce as an “ outrage ”—the conduct of the Russian 
cruisers from Vladivostock which sunk the British ship 
Knight Commander “ after what appears to have been a 
very perfunctory examination ” of her cargo. ‘* Upon no 
hypothesis of international law”—to quote Lord 
Lansdowne’s words —can it be conceived that a 
neutral ship, even if she had contraband of war 
on board (which is strenuously denied by the American 
firm whose goods the Knight Commander was carrying) 
could justifiably be destroyed on the mere fiat of a naval 
officer, without reference to a properly constituted 
Court. On this subject, and in this sense, the British 
Government have made emphatic protest to St Peters- 
burg. The manner in which the Russian Government 
have met them in regard to the Red Sea seizures make the 
King’s Ministers confident that the action of the naval 
officer who ordered the destruction of the Knight Com- 
mander will be disavowed. There can be no doubt that 
in this connection we shall have the moral, and 
probably the official, support of the United States, and it 
appears incredible that the Russian Government can 
care to set itself against what would, indeed, be the 
whole of civilised opinion, and in such a cause to incur 
an overpowering addition to the dangers with which it 
is already struggling so inadequately. 

The only possible theory on which a contrary expecta- 
tion could be entertained would be that Russia had per- 
suaded herself that her “ face” might in some measure 
be “saved,” at home if not abroad, by a course of action 
which would force other Powers to make war upon her, 
and so enable her to say that she had yielded, in the 
end, not to the despised yellow islanders, whom, 
with a little more time to spare, she could have 
succeeded in chastising according to their deserts, 
| but to an overwhelming combination of enemies. This 
|is not absolutely inconceivable, and we do not feel sure 
that its improbability has been enhanced by the 
butchery of M. de Plehve. Without doubt, that 
sanguinary deed will be regarded by the Tsar and his 
surviving advisers as a symptom, which it is, of the 
revengeful passions which have been excited in almost 
every possible direction by the policy of repression and 
oppression of which the late Minister of the Interior was 
the embodiment and relentless agent, and they may 
believe that a practical capitulation to Japan alone would 
be the signal for a great military reinforcement ofa grow- 
ing movement against the existing régime or its present 
representatives. On the other hand, they may possibly 
believe that, if war with any European Power were added 
to their troubles a patriotic reaction would occur. The 
situation, in fact, is so desperate that no issue from it 
appears altogether inconceivable. But, however that 
may be, it is clearly the duty of the British Government 
to pursue firmly the course on which it has entered of 
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vindicating the reasonable rights of neutrals. 


To allow | course between ourselves and you, believing that that 


Russia, which always carries the policy of ‘ trying-it- | larger intercourse will tend to the closer political union 


on” to the utmost limit compatible with safety, 


which we all desire. Commercial union is the first step 


to establish new precedents of her own fancy in regard } towards that political union and organisation for common 


to the rights of maritime belligerents, would be 
in the highest degree dangerous to our interests as 
the greatest of trading nations; and there is much 
to be said for the adoption, as Sir Thomas Suther- 
land urges, of a policy of resolute and sustained 


protest by His Majesty's Government against the indis- 
criminate extension of the definition of contraband, which 
appears to be enforced by Russian prize courts. In any 
case, it is absolutely necessary that all question of the 
right of naval officers to concentrate in themselves the 
functions of maritime judge and executioner should be 
at once and decisively cleared away, and that ample 
compensation should be secured where that outrageous 
claim has been exercised. 








OSWESTRY AND MR CHAMBERLAIN 
Very rarely do individual bye-elections possess the 
importance which is apt to be attached to them by 
commentators on the side which wins. But it would be 


affectation to ignore or to depreciate the significance of 


the Oswestry result. Here we have a constituency with 
a previous record of unbroken and almost overpowering 
Unionist preponderance, maintained down to a_ bye- 
election in 1g01, when the late Member, then Mr 
Ormsby-Gore, now Lord Harlech, was returned by a 
majority of 1,088 votes over Mr Allan 


numbers being 4,518 and 3,430 respectively. Here, if 


defence, and for purposes of mutual interest.’ ” 

We have known, of course, that Mr Chamberlain 
urged upon the Colonial Premiers, when they were here 
in 1g02, and on colonial audiences which he addressed 
in South Africa, the duty incumbent upon the colonies 


of participating more seriously in the burden of Imperial 


defence. We have known that he was disappointed in 
the result of these appeals, and that during the past 
fifteen months, when not engaged in the advocacy of pure 
Protectionism, he has pressed upon the people of the 
Mother Country the duty of listening to the ‘ offers” 
from the colonies, directed towards some form of com- 
mercial union. But only now are we made aware that 
offers have been put forward by the colonists as calcu- 
lated to lead, if accepted, to a general pulitical union, 
including organisation for common defence. If such 


| proposals exist, the public have a right to know without 


further delay from whom they came and in what form. 
At the Colonial Office, as Mr Lyttelton made clear on 
Wednesday, in reply to Mr Buchanan, there is no 
record of offers from any of the self-governing colonies 
directed even towards larger commercial intercourse 


| within the Empire, to say nothing of ‘ larger political 


Bright, the | 


anywhere, it seemed that the experiment of thorough- | 


going Chamberlainism might safely be ventured ; 
and the Conservative candidate, Mr W. C. Bridgeman, 
responded whole-heartedly to Mr Chamberlain’s sug- 
gestion, in a speech at Birmingham on May 12th, that 
previous electoral reverses had been due to the weak- 
ness of candidates who had not dared to call 
fiscal souls their own. There was no ambiguity about 
his adhesion to the policy of inter-Imperial preference 


. | which we have quoted above : 
their | 


duties, and having regard to his unquestionable ability, | 


force of character, and humour, there is every reason to 
believe that the case for that policy was put more 
vigorously and attractively at Oswestry than it would 
be likely to be put in nineteen cases out of twenty at a 
General Election. Yet the result is that the Unionist 
poll goes down by 361, the Liberal poll goes up by 
1,112, and the same Opposition candidate who was so 
handsomely beaten three years ago is returned by a 
majority of 385. 

Of course, there were other issues than that of Pre- 
ference and Protection v. Free Trade before the electors 
of the Oswestry Division. So there were before the 
constituencies in which weak-kneed adherents of the 
cause fiscal reform came to grief. The cause, 
according to its leader, was to be advanced, if at all, 
by stalwart advocacy. It has had such advocacy, 
of the most effective sort, in a recognised strong- 
hold of Toryism, and the result is conspicuous disaster. 
There cannot but be many searchings of heart among 
the two hundred members of the House of Commons 
who have flown Mr Chamberlain’s colours, and 
who must now be asking themselves seriously whether 
they are prepared to carry them into the wilder- 


ness tor a long term of years. Very strong conviction 


ol 


is needed to support that kind of self-sacrifice, 
and there has been an amount of oscillation 
and diversity in the arguments by which the leading 


propagandist of Tariff Kkeform has sustained his move- 
ment that is by no means favourable to the growth of 
genuine strength of conviction among his followers. 
Within the present week—it was, in fact, on the eve of the 
Oswestry polling—Mr Chamberlain has given a new 
and somewhat startling development to the Imperial 
side of his case. Speaking at Rochester on Wednesday, 
he emphasised and considerably elaborated the state- 
ment which he had often prey iously made that overtures 
for closer commercial union have been addressed by the 
colonies to the Mother Country. ‘ They come to us,” 
he said, “and say, ‘We are prepared to make conces- 
sions, to make changes in order to induce larger inter- 


union and organisation for common defence.” The 
‘“‘veneral attitude,” he said, of the self-governing 
colonies on the subject, “was defined in the reso- 
lutions passed at the Colonial Conference in 1902,” 
and, as we know, ‘steps have since been volun- 
tarily taken by several of the self-governing colonies 
to give effect to this policy, but without any nego- 


tiation, or correspondence, or bargaining with the 
Mother Country.” Where, then, are the offers 
which Mr Chamberlain paraphrases in the words 


? If they have been made 
by any persons of authority to him personally, he is bound 
to produce them, and not to offer vague and varying 
versions of them. If they have not been so made, then it 


is time that he ceased to speak of them as offers at all. 





FURTHER HOME RAILWAY RESULTS. 
A NUMBER of dividend announcements have been made 
this week, and, so far as the return to ordinary share- 
holders is concerned, the results for the half-year are 


| available in all cases, except the Great Western and the 


London and North-Western. The full accounts of 
several important companies have, however, still to 
make their appearance, and in some cases they are 
awaited with considerable interest, in order to ascertain 
how the dividend result has been arrived at. 

It is satisfactory to state that the dividends have, 
with, at most, two or three exceptions, fully realised 
expectations, and in some instances are better than 
could have been anticipated. As the announcements 
are so nearly complete, it may be well to show how 
the broad results compare with those for the first half 
of 1903. The dividends and balances carried forward 
at each period are shown below : 

Half-Year Ended June 30 


_ 1904. -—— CO 
Balances Balance 
Dividend Forward. Dividend. Forward. 
of £ % £ 
Sc, EOE ee ee 10 feet awe @ 6,372 
Central London 4 48,737 4 55,832 
City & South London 24 . 701 4... 23 1,500 
Gt. Central (1879 Pf.) 5 ats 3,000 «css nil 12,895 
Great Eastern ...... 12 .. IG,.560 sec 13 16,113 
Great Northern 3 oe SEBOD sacs © 22,880 
Lanc. and York. .... 3 ; 19,500 .... 3S} 37,109 
Lon. and Brighton .. Sh ..«. Zdade sce 3S 7 18,084 
Lon.,Chat. lst Pref.. £2 13s.... Oe. sews Oe seas 141 
Lon. and S.-Western 4 se Bt taxa 6 ~e 25,546 
London, Tilbury, &e. 4 .... 5,225 .... 4 .... 8,093 
Metropolitan........ 35 so SiO cccs Be « 26,256 
Met. District (Guar.) 2 an Se scicw Oe cua 542 
Midland Deferred.... 2 ‘* BEG) Sexi ee 22,256 
North-Eastern...... 5 oo WSIS «+. BG aa 45,287 
North Staffordshire... 3% S066 .... 4 ‘ 5,988 
RDYMNCY ..ccccsess Gh DOOR soos € ‘a 2,059 
South-Eastern ...... a i & ese 17,060 
att VANS. ices kseas 4 ee: =a ae 6,315 
Waterloo and City .. 3  ...0. 422 nce =H 














o- —_ = 


170 | 














—_ + 


—— 














July 30, 1904. ] 


THE ECONOMIST. 


1265 





So far, there are seven increases of dividend to set 
against five decreases, a result which, considering the 
indifferent traffic returns for the half-year, cannot be 
regarded as unsatisfactory. 

Continuing our review commenced last 
first accounts received this week were those of the 
Chatham Company. They disclose a greater improve- 
ment in the position than was indic ated by the increase 
of 3 per cent. per annum in the rate of distribution on 
the first preference stock. That, in fact, absorbs only 
£5,045 more than last year’s payment, while there 
was available to pay it 412,493 additional from the 
balance brought into the accounts from the December 
half-year, and £9,027 
receipts handed over 
The directors have, 
no draft upon the 


week, the 


increase in the proportion of 
by the managing committee. 
however, on this occasion made 
reserve fund, from which £712,500 
was taken 12 months ago, and £20,000 two 
since; while the balance forward is increased 
£141 to £1,425. The reserve fund stands at 
The capital expenditure for the half-year, which in- 
cludes £31,813 for discount upon the issve of three 
per cent. debenture stock amounts to only £93,774. 
The amount required to pay a whole year’s dividend on 
Chatham first preference stock is 4.302,731, and the 
sum paid for the 12 months to June 30th last was 
£240,503. A continuance of the improvement would, 
before very long, bring the second preference 
more within sight of a dividend. 

A good illustration of the fallacy of precise dividend 
forecasts was provided by the Lancashire and York- 
shire Company, which on Monday announced by tele- 
graph a dividend at the rate of 3 per cent., as com- 
pared with 3} per cent. a year ago. As there was an 
estimated decrease in gross receipts of over £86,000 
it had been anticipated in many quarters that the distri- 
bution would be, at least, one per cent. lower than 
for the first half of 1903. The balance carried forward 
it is true, reduced by about £18,000, but unless 
there has been a remarkable reduction in the rates of 
working expenditure the company must have drawn 
upon some other source—possibly its relaying fund 
in order to partially recoup the loss in revenue. The 
appearance of the accounts will be of particular interest 
in solving the puzzle. 


years 
from 
£:59,753- 


once 


iS, 


The Midland accounts show that £51,000 addi- 
tional was spent in earning £16,000 more than 
in the corresponding period, but the loss to 
net revenue was partially recouped by an_ in- 
creased sum of £13,000 received for rents of 
houses, and £11,000 more brought forward from 
the previous half-year. The comparison in_ this 


company’s case is somewhat confused, owing to the 
absorption of the Belfast and Northern Counties Rail- 
way. Mainly on that account there is an increase of 
£84,750 in capital charges, while the revenue received 
from the Northern Counties Committee amounted to 
£65,912. The reduction of dividend was, conse- 
quently due in about equal proportion to increased cost 
of working and heavier capital charges. The increased 
expenditure took place mainly in the maintenance of 
way section, and in salaries and wages in the traffic 








department. There was a saving of £10,000 in loco- 
motive expenses, although the train mileage was 
598,000 miles more than in the first half of 1903. 
The North Staffordshire, among the less important 
companies, was expected to pay a considerably reduced 
dividend, as it Pv. pricey a decrease in traffic 


receipts 
amounting to £,16,000, equal to 


nearly one per cent. 


per annum : the half-year on its ordinary 
capital. The actual falling off was £11,248, 
but this was partly recouped by increases in 
canal traffic and_= miscellaneous receipts, while 
working expenses were #£.7,390 less, and_ there 
was a reduction of £2,107 in interest charges. The 
balance brought in was £1,080 more than last vear, so 


that, in the result, 


was actually £71 
- ~~ 


the amount available for dividend 
,o80 more than at the end of June, 
1903. As preference dividends required only the same 
amount as last year, the ordinary dividend could hav 





been at the same rate, only that it had to be paid upon a 


ee 





larger amount of capital, and, at 32 per cent., absorbed 
£05,525, as compared with £65,923, which sufficed 
to pay 4 per cent. last year at this time. The same 
rate could, in fact, have been paid witho ut much strain, 
as the additional 4 t per cent. would require only 4.4, 368 
and the balance carried forward is increased by 
or from £5,088 to £8,066. 

The London, Tilbury, and Southend has always been 
a progressive little undertaking, and, though it has to 
meet increased capital charges, it pays at the same rate 
as last year, is reduced from 


£2,078, 


but the balance forward 
£8,093 to £5,223. 

The District Company, as mentioned last week, was 
able to pay the same dividend on its guaranteed stock, 
notwithstanding a big increase in capital charges, and 
the means by whic h this was achieved are shown to 
be that the company was relieved from~ the payment 
of interest during construction on two issues of Bow 


Extension guaranteed stock, amounting to £75,285. 
bre was a gain in net revenue of £8,000, and of 


£3,400 in general interest charges, while a reduction 
of 42,000 occurred in the charges on account of the 
Whitechapel and Bow Railway. These sums te 
just sufficed to meet the increase of £18,000 
charges and debenture interest. 

The results shown by the Welsh railways are dis- 
tinctly gratifying, since they have earned an increased 
revenue at a reduced ratio of working expenditure. 
The Rhymney Company’s gross receipts were £13,637 
more than in the June half of 1903, and this was earned 
at a cost of only £6,495 additional in working ex- 
penses, and, as prior charges were practically the same 
as before, the whole of the balance was available for 
dividend. The rate on the ordinary is 8} per cent., 
against 7 per cent. a year ago, and the balance forward 
is £3,808, as compared with £2,359. The Taff Vale 
Company’s gross receipts amounted to #4.484,795, as 
compared with £463,347, thus showing an increase of 
£21,348, while the sg spt was only £6,570 more, 
or £271,019, against 4,264,439. This left 4:14,778 more 
to be carried to net revenue account, and as there was 
a gain of £2,777 from the balance brought forward 
and a slight reduction in interest charges, the available 
total was increased from £151,237 to 4,169,449. Pre- 
ference dividends, in this case also, required only the 
same amount as last year, and the board were enabled 
to increase the dividend on the ordinary stock from 3} 
to 4 per cent., equivalent to a distribution on the old 
ordinary stock at the rate of 10 per cent., against 

per cent. a year ago. The Barry Company earned 
£20,000 more, with an addition of 48,700 to working 
expenses. As £.3,6000 more was brought into the account 
and there was but little increase in prior charges, prac- 
tically the whole of the balance goes to the ordinary 
stockholders, the 10 per cent. dividend absorbing 
£92,098, while the 9 per cent. paid last year required 
£7 


~~ 


wether 
in rent 


942. 

he Great Northern dividend was announced on 
Thursday, at the rate of 4 per cent. on the original 
stock, the same rate as last year, but the balance 
carried forward is increased from 4. to £41,806. 
As the traffic receipts showed a “small estimated de- 
crease, the result is good, and will probably have been 
attained mainly from the fact that the permanent way 
renewal fund was, after being an incubus on the re- 
venue for a number of years, finally wiped out in the De- 
cember half-year of 1903. The South-Western dividend 
of 4 per cent. is also at the same rate as for the corre- 
sponding period, and a similar balance is carried for- 


>? SSo 


mms 


ward— £25,977, as compared with 425,546. There 
was an estimated increase of about £32,000 in gross 


receipts, and if this proves to be a approxi ately correct, 
it has been absorbed either in working expenses or 
increased capital charges—probably the latter. 








HARVEST AT HOME AND ABROAD. 
Tue rattle of the reaping machine is now heard 
all the early districts of England, « ind | will 
soon become general throughout the greater part of the 
country. At one time it was expected to be excep- 


to be 


larvest 
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tionally late, but the recent hot drought ripened the 
so that winter oats and 








corn crops with great rapidity, 
a little wheat were cut in the third week of July, which 
is an ordinary period for the 
Previous to the of the thunderstorms 
last week the corn crops generally were standing up 
remarkably well, and there was a prospect of being 
able to cut the whole of them with the reaping 
machine ; but where the rain fell in torrents, as it did 
in many parts of the country on Monday and Tuesday, 
the heaviest of the crops were beaten down so badly 
that portions of them will have to be cut by hand, 
greatly to the increase of the expense of securing them. 


occurrence ol 


beginning of harvest. | Pose 
| the first half of the 
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The wheats, however, were not generally stout enough | 


to be laid badly, while the late spring corn was too 


short to lodge, so that the damage mainly affects the | 


early crops of barley and oats. The heavy storms, 
moreover, were local in their incidence, the rainfall 
in large districts having been too slight to beat down 
even the best of the corn, so that the benefit of the 
rain to the country as a whole has greatly outweighed 
its disadvantage. It to 
damage done by the lodging 
smaller when they are ripe, or neariy so, than when 
they are quite green. Indeed, in the former case the 
mischief is mainly that of increased expense in harvest- 
whereas in the latter much of the grain is often 
properly. More 
peculiarity this 
year is the exceptional and fortunate lateness of the 
occurrence. July hardly ever passes without bringing 
heavy rain-storms, and, as a rule, they come carly in 
he month. If dry weather 
of unsettled meteorological 
done will prove comparatively small. 

Chiefly in consequence of the recent drought, the 
season has proved one of great disappointment to 
farmers in England, or in the greater part of that divi- 
sion of the kingdom, while Scotland and Ireland, as 
usual, have been better supplied with rain. There 


dC 


i » 


of crops is very much 


ing, 
prevented from maturing 


lodging occurs every season, and the 


or 


conditions, the damage 


—— 
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planted crops being gappy in many cases, and weak in 
others. There had been so much rain in May that a 
‘dripping June,’’ proverbially beneficial, was sup- 
posed not to be needed, and there was enough rain in 
After the 15th, however, 
no rain of any consequence fell in the greater part of 
England—in some districts only about a quarter of an 
inch——-until July 25 a period of six weeks all but 
two days, and during a great part of the time hot sun- 
shine prevailed day alter day. All crops were late at 
the beginning period, but the hot drought 
ripened them. ra and a considerable extent 
prematurely. The wheats and the earliest and stoutest 
of the barley and oats withstood the trial well, but the 
large ve of late crops of the two latter kinds 
were stunted, and in some cases brought into ear on 
straw than half its length. were 
almost seorched, and beans were rendered unhealthy 
to a great extent, the continued dry weather having 
left them at the mercy of the black dolphin. Mangels, 


month. 


h, 


Ol tie 


pidly, to 


acreage 


less yroper Peas 
proj 


; as usual, suffered but little, but swedes showed signs 


borne in mind that the | 


less | 


follows the present week | 


was never any room for disappointment in relation to | 


the wheat crop, because, in consequence of the wetness 
of the proper sowing season and the winter, much of 
the seed rotted in the ground, and the plant was thin 
in nearly all parts of the country. Hardly any sowing 
‘ould be done before November, when it was too late 
to put in the whole of the acreage intended for wheat. 
Consequently the extent of land occupied by this cereal 
is believed to be even snialler than it has been in recent 
seasons, and there is no doubt as to the total produc- 
tion being one of the smallest ever known. As usual, 


of languishing from lack of moisture, and the tops of 
all but the latest potatoes began to die off prematurely. 
lor the ingathering of a generally good hay crop the 
dry weather, of course, was all that could be desired. 
The rain came too late to restore the late spring 


corn and potato crops to a_ satisfactory condition, 
although it saved them from = further deterioration 


where there was enough of it, while it also refreshed 
the growing root crops, and moistened the land ready 
for white turnips. As already stated, where it was 
very heavy it laid the best of the corn crops. The 
annual crop returns of the Agricultural Gazelle, repre- 
senting all the counties of England, indicate that all 
the cereals will be more or less under average, while 
potatoes will be very much below the mark. Hay alone 
comes out above the standard for England, though 
the root crops may possibly have to be added now that 
they have been helped by rain. In Scotland, so far 
as reports are available to show, the harvest outlook 
is more favourable, and it is decidedly better in Ireland. 
for the United Kingdom as a whole, however, the 
harvest must prove a somewhat meagre one, 

In most of the countries of Continental Europe dis- 
appointment characterises the latest harvest estimates. 
This is strikingly the case in reference to France, 
where prospects a month ago were described in the 
ine terms. Even the wheat crop in that 


most sanguine 


} country was declared to be of very high promise before 


wheat has withstood the drought well, and it promises | 


to prove quite equal to the low expectations entertained 
with respect to it. It is in reference to the spring- 
sown crops that disappointment is felt, as they all 
presented a satisfactory appearance up to the middle 
of June, after which they were subjected to a trial of 
over five weeks of drought, almost absolute in most 
parts of England, and not sufficiently relieved by rain- 
storms in the rest of the country. After a vear of 
deluging rainfall, a winter almost devoid of severe 
frost, and an excess of rain again in January and 
February, the land was in very bad condition for spring 
tillage. By an extra expenditure of horse labour, how- 
ever, most of the soil was got into a passable condi- 
tion for sowing, but not into a state fitting it to en- 
counter severe and prolonged drought. Owing to 


11S 


interruptions from rain in parts of March and April, | 


and the extra cultivation needed, much of the seeding 
was late; but the three spring months were highly 
favourabie, on the whole, for sowing, and for giving 
the young crops a good start in growth. 
and sunshine throughout April and May 


showers 


the dry period set in, whereas it is now estimated at 
about 33 per cent. below last season’s good crop. 
Oats, barley, maize, potatoes, and beetroot have also 
suffered severely from the drought. Of the harvest 
outlook in Austria-Hungary a very doleful account is 
given by our Vienna correspondent. Spain, Italy, 
Roumania, and Russia are other countries in which 
harvest results are reckoned to be much inferior to 
those of last year. In great portions of South Russia, 


is almost 


indeed, the harvest represented as a 
failure, and widespread destitution, if not famine, 

apprehended. In the United States, accord- 
ing to the latest official report, all crops except- 
ing winter wheat, are flourishing. That exception, 


however, must render the wheat crop, as a whole, one 
of the smallest produced in recent years. The 
deficiency in the area of the entire crop, mainly due 
to winter killing, is over five million acres, comparing 
its extent with that of last year; and, although the 
spring crop is promising, winter wheat at no period of 
its growth satisfactory, has been so badly damaged in 


| some States by storms and floods that the loss has beer 


Alternate | 


‘* mellowed ’’ the surface of the soil, and kept the | 
young crops in steady progress, although the nights | 
in the latter month were too cold as a rule to allow | 


of rapid vegetation. 
farm outlook was a highly promising one, except for 
wheat and potatoes. Barley, oats, peas, and beans 
were all looking well, while mangels and early swedes 
had come up thickly, potatoes alone among the spring- 


When June set in, therefore, the | 


| 
i 


estimated at 30,000,000 bushels. A medium estimate 
of the total wheat crop is now 600,000,000 bushels, or 
about 38,000,000 bushels less than that of 1903. If 
anything occurs to impair the condition of the spring 
crop, the estimate may need material reduction. 
Canada, as a whole, expects at least a fair wheat 
crop ; but it is never safe to trust the early reports from 
Manitoba and the North-West, as they are invariably 
sanguine, and usually have to be discounted. Among 
countries in which the harvest occurs months apart 
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‘from our own, India reaped last spring the greatest 
wheat crop ever grown in that empire, officially 
estimated at nearly 44,000,000 qrs, or more than 8} 
millions in excess of the great production of 1903. If 
wanted in Europe, India, accordingly, has an enormous 
surplus, which would be attracted by a moderate 
advance in the price. Already, indeed, the shipments 
have become exceptionally large. In Argentina the 
area sown with wheat was reported a few weeks ago 
to have been greatly contracted by drought, and pro- 
bably the recent relief from rain in that country came 
too late to allow the deficiency to be made good In 
Australia the wheat crop has had a fair start, but it will 
be some months before any idea of results can be 
formed. It seems probable that while the harvest of 
Europe will be a deficient one, that of the world at 
large will prove about up to the average of recent 
seasons, 








FEATURES OF THE BANK REPORTS. 
SUPERFICIALLY, the accounts of the London banks re- 
cently published call for very little comment, since in 
only one case is any change made in the rate of divi- 
dend paid to shareholders, and upon a comparison of 
net profits the only general feature is a slight reduc- 
tion of the amount. In regard to that, however, it 
has to be remembered that several of the banks have 
absorbed other institutions by purchase or amalgama- 
tion, and others have considerably extended their busi- 
ness by the opening of new branches and the enlarge- 
ment of existing establishments. In such cases it is 
obvious that a reduction in the actual amount of the 
profits earned is of more importance than it would be 
if the business had been restricted to its former limits, 
and in order to obtain a true estimate of the results 
for the half-year it is necessary to adopt some other 
basis of comparison. 

Most of the principal banks pay a very high per- 
centage on the amount of their paid-up capital, and 
their practice is to preserve a fair margin between the 
amount available and the sum apportioned as dividends 
for the building up of reserves and pension funds, and 
the writing down of investments and_ properties. 
Certain provisions are made for bad and doubtful debts 
and other purposes before the amount of the net profits, 
as publicly announced, are arrived at, and the excess of 
these amounts over the purposes for which they are 
ostensibly provided constitutes the ‘‘ inner reserves’ 
of the banks, but the nature and extent of these pro- 
visions is a well-guarded secret of each institution. 
As regards the disclosed profits, the difference between 
a good and an indifferent half-year is frequently repre- 
sented only by the smaller allocations to the various 
reserves, and as good an illustration of the present 
position as can be obtained is to show what propor- 
tion of the net profits has been paid away in divi- 
dends as compared with previous periods. In the 
following statement the margin is shown for each of 
the last three half-years :— 

Lonpon Banks. 


June 30, 1904. Dec. 31, 1903.|June 30, 1903. 





Excess of 

















Name of Bank. (9 Net Profit'g<@) Excess |#/ Excess 
32} Over 23) of ig of 
>| Amount -¢.| Net FL) Net 
Ag! Paidin 5 a Profit. A2| Profit. 
Dividend. | 

-—|— | — —! \——| 
| £ . | &£ 
sarclay and Co......./15 | 84,851 .. | * (15) 78,168 
CapitalandCounties..; 18 | 30,388, ..| * 18 | 10,252 
London and County. | 20 65,809 | 20 79,444 | 22 | 73,374 
London & Provincial...) 18 | 15,822 | 18 | 25,225 | 18 | 23,189 
London & §.-Western| 16 20,783 | 16 | 21,878 16 17,482 
London & Westminster; 14 + Dr.4,887 | 14 | 14,426 14) 11,870 
London City and} 18 | 14,502 | 19 | 32,093 | 18 | 36,046 
WI kc 6 cwewues | 
London Joint-Stock..| 12 + Dr.2,806 | 12 | 2,430 | 12 | 21,488 
ee Ce 817} 8); 5,159; 8) 5,230 
National .cccvcceccce| a2 10,419 | 11 | 10,764 | 11) 10,153 
of CTC TE ©19; = 27,403 | 21 | 12,801 | 19 | 30,387 
Union of London | 
and Smiths........| 12 4,235 | 12! 30,119! 12 40,328 


* Accounts made up annually to June 30. 
+ Dividend more than net profit. 





It will be seen that two leading London banks, in 
order to maintain the same rate of dividend, are paying 
to their shareholders more than they have 
during the half-year, the balances carried forward 
being proportionately reduced. In the aggregate the 
margin of profits over the amount paid in dividends by 
the ten banks making half-yearly statements amounts 
to £152,597 for the half- -year ending June 30th 
last, ; and this c ompares with £/234,3 39 for the previous 


earned 


half-year, and £269,547 for the six months ending 
June 30, 1903. Inc identally, the statement shows to 
what a small extent the huge provision against the 


depreciation of Consols m: ide at the end of last year 
was taken from current profits. The reduction of its 
dividend by the London and County Bank re presents 
a sum of £20, ooo, and taking that into account, the 
results for the half- year make a much more indifferent 
showing by comparison with the two previous half- 
years than could be gathered from a comparison of the 
dividends paid. The banks have, 
smaller allocations to reserves, 
forward reduced balances. Details of where the re- 
ductions have been made will be given in our usual 
extended review of the Metropolitan banks, which is 
published when the accounts are quite complete. 

The accounts of the provincial and Irish banks pre- 
sent more diversity than those of the metropolis, 
though even here the changes in the rates of dividend 
are not numerous. We present a statement showing 


of course, made 
and have carried 


; the margin of profit after paying their dividends of a 


number of English country banks, 
Irish banks in a separate group. 


and also for the 


PROVINCIAL and IrisH Banks. 


June 30,1904. Dec. 31, 1903 Fume 30. 1903. 











Excess | | 
\eo 43 of Net \o i; — 5 | — 
Name of Bank. 8 §| Profit |3 §| Excess E =| Excess 
ZO; over YO of isd} of 
> > Net > | Net 
= ©|Amount!= 5 Profit. |= Sl +5. 4 
5 &) paid in 9 &| Pro it. (3 8) Profit 
Divid'nd } 
PROVINCIAL BANKS. £ £ £ 
Bank of Liverpool . 14 16,877 .. ” 14 19,777 
3radford District...... 114 432,102 383,108 3,063 
Bradford Old.......... 9 6769 |+Dr 88s\ 9 | 538 
ee Pt 1,05415 | 99315 | 1,214 
Crompton and Evans .. 18}? 4,835 . 8 | 7,474 
Halifax Commercial .. 8 3,559) . aes 2,095 
Manchester and County 15 13,353 15 12 589) 5 13,396 
Manchester & Liverpool 44 10,411174 | 11,079'174 | 10,679 
North-Eastern ........ 1245 1153124; 1,795) ree 225 
Sheffield & Hallamshire/124 | 4,313) .. | ? a | 2,123 
Union Bank of M'chester 11,4) 15,58511,4, 16,070) i 4 17,778 
IrtsH BANKS. | 
Bank of Ireland «- lg ¢{Dr 98512 tDr 67312 1,159 
Pt ee 5 13.394 5 11,274 5 12,634 
Munster and Leinster..12 | 7,27612 | 7,36812 6,887 
Pr’vinei’] B’nkofIreland12 | 1635812 | 11,00012 14,230 


* Accounts made up annually to June 30th 
t Dividend more than net profit. 


The Bradford District Bank has raised its dividend 
from 1053 to 11} per cent., and the North-Eastern 
pays 12,/, per cent., as compared with 12}! per cent. 
last year—the boards of these two banks seem to have 
a liking for odd fractions—while the Bank of Ireland 
distributes 114 per cent., against 12 per cent. for the 
first half of 1903. The seven English provincial banks 
included in the table, publishing half-yearly accounts, 
show a margin for the past half-year of £.42,664, as 
compared with 441,019 and £46,893 for December 
and June, 1903; respectively, while the four banks 


which publish annual accounts show a margin of 
£29,584 now, as compared with £31,469 twelve 


months ago. 

The Bank of Ireland, though paying a smaller divi- 
dend, nevertheless distributes more than it has earned, 
as it did also at the end of December. On the other 
hand, the three Irish provincial banks pay a smaller 
proportion of their profits away in dividends than any 
of the others. The Hibernian Bank paid only 3 per 
cent. up to 1897, and 4 per cent. to 1gor, since which 
the rate has been 5 per cent. The dividend for 
past half-year absorbs less than one-hali the pre 
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and as the bank's reserve fund is eq 
the paid-up capital, there seems to be a good prospect 
of a further advance in the rate of dividend at no very 
distant date. Each of the three banks, it will 
observed, had a larger margin in the 
than in either of its two predecessors, 
all made substantia 


and they have 


| additions to their reserves. 








THE RIGHTS OF DEBENTURE-HOLDERS. 


THE question the infringement of the 
debenture-holders upon the re-construction, 
sale, or amalgamation of public 
tinually arising, and it desirable that the 
necessary legislative action should be taken with the 
least possible delay, which would afford to the holders of 
this class of security a greater measure of protection 
than appears to be secured to them under the existing 
Companies Acts. 

The latest case which has come under our notice, has 
arisen out of the amalgamation of the Manchester Assur- 
ance Company with the Atlas Company. In 1896, the 
Manchester Company acquired the undertakings of the 
Times Mutual Insurance Company of Manchester, the 
Sprinkler Fire Office of Leeds, and the Cambridge 
University and Town Fire Office, and issued to the 
shareholders of the three companies taken over 3,000 Io 
per cent. bonds of £10 each, as part of the purchase con- 
sideration. Of the authorised issue of £30,000, there 
are outstanding £10,000 ** Times Mutual,” series ‘A’ 
£9,952 “Cambridge,” series “B”; and £10,000 
“Sprinkler,” series “C.” Series “A” were to be 
redeemed on January 1, 1946; series *B” on May 1, 
1946; and series **C ” on July1, 1946. On the face of 
each bond there is printed, in italics, the following note, 
viz.:—“ Redeemable on or after the first day (of 
January, May, or July, according to the alphabetical 
markings on each bond) 1946, at the rate of £20 per 
bond, or at any earlier date on six months’ notice at £30 
per bond.” 

This statement as to the terms of redemption naturally 
led investors to believe that the bonds had a currency of 
upwards of 40 years, or that if they were paid off before 
that time, for any other reason than the bankruptcy of 
the company, they would receive £30 per bond, and the 
bonds were dealt in at a substantial premium (the 
market price was about £27 per £20 bond). 

So soon as the necessary resolutions had been passed 
for the transfer of the undertaking to the Atlas Com- 
pany, the Manchester Company issued notices to the 
holders of the bonds that they would cease to carry 
interest after June 30, 1904, and would be paid off at 
£20 per bond on or aiter that date. Some of the holders 
of the bonds thereupon asked the company for an 
explanation as to why the bonds were to be paid off at 
only £20 per bond, seeing that the notice on the face of 
the bond provided that if the bonds were sy 
before 1946 they were to be paid ott at £30 per bond. 
The company referred the bondholders to ai of the 
conditions of which are endorsed on each bond. 
This clause reads as follows :— 
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“ The principal sum of £20 shall immediately become 
pays able (a) if the « -ompany - akes default for a period of 
three calendar months in the payment of any interest 
hereby secured and the registered holder hereof before 
such interest is paid by notice in writing to the company 
calls in such principal sum; or (/) if an order is made or 
an effective resolution is passed for the winding up of 
the company or its dissolution under Clauses CNNIII. 

nd CXXIV. of the company’s deed of settlement.” 

We feel assured that the purpose of this clause was 
to afford protection to the interests of the bondholders 
in the event of the bankruptcy of the company, and we 
do not think tbat the company has the slightest justifica- 
tion, under the circumstances, for acting upon the 
powers conferred by this clause. It is quite possible 
that, as a matter of law, the company might be held to 
be entitled to do so, but we consider it a regrettable 


incident that a company of the standing of the Man- | 


chester Assurance should have permitted itself to take 
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advantage of its bondholders in this way. If the present 
circumstances do not entitle the bondhok lers to look to 
‘the company to redeem the bonds at £30, it may be 
fairly asked, Under what circumstances w vould the bonds 
become so redeemable ? 

The Manchester Assura by no means the only 
instance in which debenture-holders have been unfairly 
treated, and we think that the Government might not 
| unreasoni ably be asked to incorporate into any future 
| Bill introduced by them, having for its object the further 
}amendment of the Companies’ Acts, a clause to the 
effect that the debentures or mortgage debentures of 
| any company, and the trust deeds, if any, relating there- 
to, shall provide that the debentures and mortga e 
debentures shall not, without the consent of the holders 
thereof, become immediately payable in the event of an 
effective resolution being passed, or an order made, for 
the winding-up of the company for the purpose of carry- 
ing out the re-construction, voluntary sale, or amalgama- 
tion. 

The question is an extremely important one for 
investors generally, and we trust that it may receive the 

earliest practicable consideration of the Law Officers of 
the Crown. But it would be well for investors not to 
rely altogether upon the action of the Government. If 
they steadfastly refuse to subscribe for debentures 
which are not protected by some such provision in the 
trust deed securing the issue as is suggested above, the 
matter would quickly remedy itself so far as future 
issues of debentures are concerned. 


nce 








REPORT OF THE TARIFF COMMISSION ON THE 
IRON AND STEEL TRADES. 


Tue first Red Book of the Chamberlain Tariff Com- 
mission is now in the hands of the public, and dealing, 
as it does, with the iron and steel trade, it will no 
doubt be the subject of varying criticism on the part 
of those more immediately inte rested. 

Looking even cursorily over the evidence contained 
in this volume, one cannot but be struck with the very 
one-sided character of the answers given to the various 
enquiries propounded by the offic ial members of this 
commission, which points to the conclusion that, as a 
general rule, it was only those who were sympathetic 
with the views enunciated by Mr Chamberlain who 
responded to the invitation to give evidence. It must 
be frankly admitted, however, that the proportion of 
iron and steel manufacturers who responded to the 
invitation of the Commission appears to have been 
very large; but this is not surprising when we con- 
sider that the presence of foreign competition is felt 
most of all by this class. On the other hand, the much 
larger body of consumers do not appear to be repre- 
sented in the published evidence, or at least, to a very 





small extent. We quote from two or three cases to 
show that there are two sides to this question. 

Firm No. 350: ‘* Our principal raw material is steel 
billets. We obtain these from “ ngland, occasionally 
Scotland, Wales, Germany, and America. : 

‘* Prior to 1900 we bought no steel from abroad. 
The change is caused by two factors—(1) increase 
of cost in this country, (2) a decrease abroad. The 
former is of most importance. No doubt ore is dearer, 





but the chief factor is the increase in fuel, largely due 
to the advance in miners’ wages. In 1895 we bouvit 
| steel billets at £3 16s 3d, and if the English works 
| to-day would quote such a price, the importation o! 


foreign steel would stop at once. The sober truth is 
| that we are facing a period of severe trade depress 
with a wage list only fractionally lower than that fix 


in the boom years 1899-1go00, and the increase i 


} 
mn, 
i 
n cost 
| of production resulting therefrom has not been serious: 

| diminished by the adoption of modern and labour- 
saving machinery. 

| ‘* The purchase of German steel has enabled us to 
| employ more men, and those more regularly. 

‘* Where any considerable amount of labour is put 
| upon this imported steel, after its importation into this 
country, any attempt to interfere with this trade would 
| greatly injure us. 
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““We gain far more from cheap foreign billets than 
we lose from competition in our own manufactures. 

‘* A tax on foreign blooms and billets, while no doubt 
benefiting a few of our large stcel works, would cause 
a serious rise in the cost of manufacturing finished iron 
goods, and would thereby strike a heavy blow at the 
prosperity of this branch of the iron trade, which em- 
ploys ten times as much labour as the largest steel 
works. 

‘*It cannot be too strongly pointed out that a tax 
on foreign imported blooms would seriously hamper our 
manufacturers in competing with the foreigner in the 
markets of the world, while, at the same time, through 
the closing of our market to him, would make that 
competition keener.”’ 

Firm No. 358: ‘* All our steel was made locally 
until a few years ago. Cause of change was improved 
methods of manufacture by German steel makers.’’ 

Iirm No. 544: ‘* Our billets were formerly obtained 
in this country. The cause of the changed condition 
is, we understand, the over-production of partly-manu- 
factured materials in excess of local requirements, 
especially in Germany and Canada.”’ 

Firm No. 1,279: ‘** Do not believe steel bars for 
tin plate making are imported under cost, and even if 
they are, it assists tin-plate manufacturers, as it pre- 
vents local works ‘ ringing ’ up the prices. Cost of tin 
plates is thus kept down, and consumption encouraged 
and increased.’’ 

Firm No. 844: ‘‘ We are doubtful if combinations 
are of any assistance in promoting export trade. We 
believe the true cause of the severe German competi- 
tion is that protection has so stimulated production 
that it now exceeds consumption, and the excess must 
necessarily be exported at any price, sooner than the 
works should stand idle.”’ 

We have made these specimen extracts to show what 
the free traders’ evidence would have been had they 
chosen to communicate their views to this self-con- 
stituted commission. 

In viewing this whole question, it is better to deal 
with it on general principles rather than prejudge the 
question from the evidence of interested parties, who 
argue entirely from a regard to their own private 
interests. 

Taking up the question, therefore, on general 
principles, we observe, first, that the whole of the pre- 
sent difficulties in which the trade finds itself have been 
brought about entirely by protection, which has re- 
suited in the present over-production, that threatens 
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serious consequences all round. The conclusions of 
the Tariff Commission state correctly—(1) that the iron 
and steel industry of this country has declined rela- 
tively to that of other countries. This, however, 
proves very little. If, as seems very probable, the 
makers of steel in America and Germany will soon 
find themselves in the position of being unable to 
market their present production, what is to become 
of the vast number of men who will be thrown out of 
employment? This is the Nemesis of protection, and 
when this is realised the views of many may undergo 
some modification. So far as this country is concerned, 
we have profited largely by the over-production of 
Germany and the United States, and we have been 
spared all the consequences of over-production which 
threaten other countries. 

The second and third conclusion of the Tariff Com- 
mission are as follows :— 

(2) That our export trade to foreign countries has 
diminished, while that to the colonies has increased. 

(3) That although our trade with the colonies has 
increased, the colonial market increasing much 
more rapidly, and that foreign countries are securing 
a growing proportion of this colonial trade. 

Commenting on these conclusions, we would say, 
first, that much of the increased trade done lately with 
the colonies has been consequent on the cheapening 
of cost of articles produced from foreign steel, and 
the fact that the colonies have been buying more 
largely of late from our foreign competitors indicates 
how difficult it must be for them to give that preference 
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desired and expected by 
te Secondly, we would point out that 
if the proposals of the self-styled tariff reformers are 
carried out, the effect of the new tariff would be, first, 
to drive up prices in this country (which is certainly 
expected by nearly all those who have given evidence 
to the Tariff Commission), and, secondly, our foreign 
competitors, if driven from our shores, would only the 
more vigorously press the colonies and others for their 
orders, so that keeping out foreign steel not only 
punishes ourselves, but does not get quit of the evil 
of competition. 





to this country which 
tariff reformers. 


is 


The whole question of dumping seems likely to be 
settled by the inevitable law of supply and demand. 
Germany has been the great offender in this respect, 
being compelled to export lately from 30 to 4o per cent. 
of her whole production, At one time the United 
States was able to absorb a portion of this surplus, 
but now that market is closed against her, as America 
will have enough to do with its own production. It 
cannot be in the interests of producers to overload the 
market, or if they do so, prices will be reduced to a 
nonpaying point, and contraction will, of course, 
naturally follow. We cannot remedy this state of 
things by retaliatory measures, what we can do is 
to wait the issue of the natural law which controls 
supply and demand, and which is ever working to cor- 
rect the errors of manufacturers. But what is wanted 
in this country most of all is a full recognition of the 
fact that we have fallen behind in the race, and of the 
necessity there is for all our manufactories to be 
equipped up to the highest standard of efficiency, and 
when this is done we have nothing to fear from any 
competition. 








ARGENTINA. 


Buenos Ayres, June 25. 


POLITICAL AFFAIRS. 
On Sunday, the 12th inst., the electoral colleges in all 
the provinces of the Republic met and duly elected Dr 
Don Manuel Quintana and Dr Don Figueroa Alcorta 
to be President and Vice-President of the Republic 
from October 12th next till the same date in 1gio. 
Only 293 of the 300 electors took part in the voting. 
Dr Quintana was given 239 votes (88 more than the 
requisite absolute majority), and Dr Figueroa Alcorta 
255. The result was anticipated, and received by the 
public with absolute indifference, even the victorious 
political party refraining from any public demonstra- 
tion whatever, as if conscious that their triumph was 
nothing to boast of, considering the ways and means 
by which it was achieved, and the reprehensible in- 
trigues on the part of the leader of the party which 
were revealed on the eve of the election. The Presi- 
dent-Elect still maintains the absolute silence he has 
observed as to his programme of Government since he 
was proclaimed candidate by the Convention of 
Notables in October last. This golden gift of silence 
is such a very rare one in his countrymen—although 
the present President, General Roca, also possesses it 
in a remarkable degr that it has rather puzzled a 
public by r and nature addicted to excessive 
loquacity. Those best acquainted with the President- 
Elect say that he will set about the reforms he will have 
to initiate on the 
to sudden or vi changes, especially in financial 
matters. Now that he stands duly elected, people are, 
perforce, weighing him in the balance according to his 
public antecedents, and the general opinion seems to 
be that if he be strong enough to keep his political 
following—which is not over-favourably regarded by 
the public—well in hand, he may prove a safe ruler, 
though most unlikely to figure in Argentine history as 
a brilliant one. His success or failure will largely— 
at least, in the beginning—depend on the goodwill and 
support of his predecessor, General Roca, who, in 
spite of his eccasional declarations that he is anxious to 
retire into private life, is not credited with any absorb- 
ing desire to abandon the pleasures of political in- 
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trigue, in which his soul delights, and in which he has 
shone so conspicuously during his long public career. 
The election was held without the slig¢hte st attempt to 
disturb order; but, on the following day, the public 
were startled by the announcement of a successful revo- 
lution the - of San Luis, in which = the 
Governor was seized and ferced to sign his resignation, 
and a Provisional Government named. The affair only 
lasted a couple of hours, and was almost bloodless, 
only one man killed. It was confined to the 
capital of the province, so far as action went, although 
sustained by the general favourable opinion of the 
people of the province, who have been misruled and 


in province 


being 


oppressed for 20 years by one family, which, under the 
oligarchic system that previ ails in so many Argentine 
provinces, has supplied it with seven Governors in 
succession, their near relatives being given all the 
best-paid public posts. During the two decades of 


misrule there have been several attempts to shake off 
the oppressive rule of the ‘‘ reigning dynasty ”’ of the 
Mendozas, which is the name of the family ; but the 
National Intervention that followed reinstated the ob- 
jectionable family party. Congress has again ordered 
the Federal Executive to take the province in hand, 
and there is some hope of justice being done this time. 
As there are other provinces groaning under the same 
malefic family rule as San Luis, the new President may 
have similar to deal with before he is long in 
office, and, in view of the fact, reported by cable, that 
this disturbance in San Luis caused a fall the price 
of Argentine securities in London, it will well for 
investors in them to bear in mind that the day has long 
passed for real revolution in this country, and that these 
provincial risings are no longer looked on, even by the 
Argentines, as of the slightest importance in the march 


Cases 


in 
be 


of the Republic. While I write there are fears of 
similar trouble shortly in Santa Fé province, which, 
should it arise, will be dealt with in the same way as 


in San Luis. 
THE DELAYED BUDGET AND CUSTOM REFORM. 

Congress is now almost two months in session with- 
out having as yet taken in hand any measure of impor- 
tance, and it is to be feared that the remaining three 
months of the ordinary session will be equally barren, 
and the probability of the Budget—which the Finance 
Minister has not yet been able to lay before the legis- 
lators, owing to the remissness of his Cabinet col- 
leagues in supplying him with their estimates—being 
left over for the extra session, as usual, grows stronger 


daily. The public, and even the newspapers, evince 
no interest whatever in the coming Budget, which, as 
the last of the Roca Administration, is not expected 


to embody any reform or new departure of any impor- 


tance ; so another year will probably elapse before the 


great desideratum of the commercial body—Custom 
House reform—obtains a hearing. The — special 
Parliamentary Committee recently named to con- 
sider the question is the third body of the 
kind that has undertaken—or, at least, been 
named for the purpose of undertaking—the task 
within the last ten years, but Protectionist  in- 
fluences proved too strong for them in each case. In 


the present one, however, the recently-formed League 
of Commergial Defence plays a far more prominent 
réle than the Parliamentary Committee, in which the 
commercial public have but little faith, whilst in the 
League they have much, as it has been successful in 
bringing about many reforms—notably the abolition of 
the 10 per cent. extra import duties at the beginning 
of this year, which has had such a favourable effect in 
increasing the Customs revenue. The League are 
acting with the prudence characteristic of sound com- 
mercial experts, and are not seeking to bring about 
sweeping or sudden changes in the Custom House sys- 
tem, which, however largely they might benefit the 
import trade and revenue, would create a crisis in the 
native industries which excessive Protection has ims 
planted and fostered. The aim of the League for the 
present is confined to a reduction of duties and proper 
Customs valuation of imported necessaries of life not 
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produced in the country, on which the existing tariff 
often places a value of 100, or even 150, per cent. more 
than the real one The recent elections h; ving de. 
prived the Protectionists of their most powerful advo- 
cate in Congress—Dr Pellegrini—and_ re jected others 
: : " re almost 
certain to become law in the first year of Dr Quintana’s 
Presidency. 





BUENOS AYRES CEDULAS, 


The Cedula question is for the present in ahey- |) 
ance, but it is known that the La Plata Govern. |} 
ment has given Messrs Bemberg until August 31st te } 


obtain the adhe rence to their se heme of the 60 per cent, 
of the holders necessary to make it valid. Of course, 
this will be impossible, and the market here looks on 
the ad referendum contract as dead and buried. It 
is said here that those holders in Europe who have 
accepted the Bemberg offer have bound themselves to 
adhere to it till May 31, 1905, and this explains the 
intention attributed to the Governor of the Province 
to ask Congress for an extension of the Moratorium. 
There is also a report that His Excellency will not risk 
the refusal of the National Parliament to prolong this 
Cedula scandal, and will make a new proposal to the 
holders before the end of the year. The proposed sale 
of the port of La Plata to the National Government is 
considered a foregone conclusion when the new Pre- 
sident takes office, and the transaction would justify 
Cedula-holders in demanding a considerable improve- 
ment on the Bemberg offer. A decision just given by 
the Supreme Federal Court, to the effect that no returre 
of the amounts paid under the illegal ‘‘ Guin ”’ (way- 
bill) tax can be claimed unless the payment of same 
was made under protest, relieves the province of a 
serious responsibility, which is roundly estimated 
$20,000,000 currency ; so, if its present Government 
has its financial honour and credit at heart, it will have 
the way, if it has the will, to deal fairly and honestly 
with the Cedula-holders, which it has certainly not 
done up to the present. 
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—— 











BUSINESS NOTES. 


Faction and Finance.—The House of Commons 
addressed itself to the consideration of the Finance 
Bill at its sitting on Monday last in a much saner mood 
than that which characterised the all-night sitting of 
the previous week. Nevertheless, there was a good 
deal of idle talk, some of which was openly and frankly 
intended only for obstruction. Thus, for instance, 
Mr Buxton sought to justify the offering of opposition 
to each and all of the taxes proposed in the Bill, not 
out of consideration of their merits, but in 
the first place, they (the Opposition) thought the ex- 
penditure was far too great, and the only way to re- 
duce that expenditure was by reducing the revenue at 
the disposal of the Government, and because, in the 
second place, they believed, as election after election 
showed, that the Government does not possess the con- 
fidence of the country, and, therefore, they were not 
prepared to vote large sums to keep them in office.” 
The absurdity of this kind of talk is too transparent to 
need demonstration. That our present rate of expendi- 
ture is excessive is true; that millions of money nave 
been wasted year by year upon the Army is admitted by 
Ministers themselves, and no doubt a rigid investiga- 
tion would disclose much waste in other directions as 
well. But, having authorised that expenditure, as 
-arliament has done, by passing the Estimates, it is 
idle to pretend that a real economy can be effected by 
merely refusing to provide for the obligations incurred. 
And if a minority were able to prevent the — of 
supplies be ‘cause it was dissatisfied with the Govern- 
ment in power, it would be impossible to conduct the 
affairs of the nation. For there is always a Parlia- 
mentary minority, to whom the existing Government is 
obnoxious, and if Mr Buxton’s theory as to its func- 
tions were accepted, there would be a perpetual 
financial deadlock. 
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Income-tax and Life Jnsurance.—Amongst the 
amendments made in the Finance Bill in its progress 
through Committee is one extending the relief from 
income-tax granted in respect of life assurance 
premiums, which has hitherto becn confined to policies 
effected with home offices to insurances with companies 
established in any British possession. The text of the 
clause embodying the amendment is follows: 
‘Section 54 of the Income-tax Act, 1853 (under which 
‘relief is granted in respect of premiums on_ life 
‘assurances or contracts for deferred annuities), shall 


as 


‘* apply in relation to life insurances or con- 
“tracts for deferred annuities etfected in- or 
‘with any insurance company legally established 


in any British possession, as it applies in relation 
‘to life insurances or contracts in with the in- 
‘* surance companies mentioned in that section.’” The 
amendment was moved by Sir S. King, and promptly 
accepted by the Chancellor of the Exchequer, on the 
ground that the object of Section 54 of the Act of 1853 
was to encourage thrift, and that thrift tn the shape of 
provident insurance is as much to be encouraged if 
practised through the agency of a colonial as of a home 
life office. And this contention the Chancellor of the 
Exchequer sought to enforce by declaring that ‘* it 
was not in the interests of the companies, but of the 
individuals that he commended the amending clause 
to the House.’’ But if it is the benefit of individuals 
that is to be the determining consideration, why, it must 
be asked, is the extension of the privilege to be limited 
to insurers with colonial and Indian offices? There are 
foreign offices working here that do far and away more 


or 


business than the colonial institutions, and if the 
amendment is conceived wholly in the interest of 
insurers, Why should those who elect to insure in 


these foreign offices be excluded from its operation ? 
If the principle is to be applied equitably, it will have 
to be applied all round. Moreover, while our home 
life olfices have hitherto enjoyed a privilege in this 
matter denied to their colonial or foreign competitors, 
they have laboured under still greater disabilities. They 
are required to pay income-tax on the whole of their 
interest receipts, while the colonial and foreign offices 
practically escape the tax altogether, as their funds are 
invested abroad. And if there is to be equalisation of 
the treatment of the home and colonial offices in regard 
to one phase of the incidence of the Income-tax Acts, 
should not an effort be made to remove or mitigate 
that other and greater inequality? That is an aspect 
of the question to which the Chancellor of the Exche- 
quer, who is hard presssed to find legitimate means 
of raising additional revenue, might very well now 
direct his attention. 





The City’s Outlook for August.—At the beginning of 
July it was stated here that the * 
Stock Exchange now rest upon a speedy conclusion of 
war in the East and an early lowering of the Bank 
rate.’’ Neither of those events having been consum- 
mated, and the situation having become more uncom- 
fortable in both respects, the markets end the month 
in a very subdued frame of mind. Consols were go} 
on July 1st, and now they are more than 2 points lower. 
In those two quotations is to be seen the key to the 
general trend of values, and, while part of the gloom 
has been lightened since last Thursday afternoon, the 
Stock Exchange broke up for its Bank Holiday recess 
in anything but high spirits. Nothing came of the 
slight promise of business that was in the air at the 
end of June, and only the American Railroad section 
can look back over the past four weeks with a sense 
of satisfaction, which would have been greater had not 
a good many of the professional operators been dealing 
on the wrong side, and thereby enjoying the pleasant 
experience of seeing prices run away in a market where 
they were bears. But the Stock Exchange member 
can be trusted to find gleams of hope where the 
ordinary individual is able to discern little except the 
gloom of impenetrable indifference on the part of the 
public. The member’s business naturally leads him to 
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search for consolation quite as much on behalf of his 
clients’ as in his own interest. Brokers are daily impor- 
tuned to show cause for the depression in this, that, 
or the other market, and the man who wears an expres- 
sion Gf habitual despondency finds that it does his 
business prospects no good. Therefore, he really goes 
out of his way when it is necessary to discover some 
ol those gleams just mentioned. He will admit that 
the times are bad, that he has rarely seen trade more 
restricted, that public confidence has either fallen asleep 
again or become chilled by the series of disappointments 
which have befallen markets since the conclusion of 
that last Kaffir boomlet, prior to the declaration of 
peace, which did so much to encourage false hopes. 
If he be a candid critic, of whatever shade of polities, 
he will also deplore the upset to business caused by 
the tariff reform problems raised at a time when what 
the Empire wanted, above all things, was an interval 
for quiet settling down after the three years’ war. But 
it is not the average Stock Exchange member who 
whimpers in the papers about slackness of business. 
There have been bad times before, as well as good 
times, and the former usually last longer than the 
The spell of bad times is not nice ; it comes 
home in a very practical manner to those whose re- 
membrance of rapid money-making is still vivid, but 
that the public will not prove coy for ever who can 
doubt? There is the present Stock Exchange philo- 
sophy, and its power over members’ minds is clearly 
shown in the way by which men stick to their 
monotonous posts with cheery determination to wait 
for the days which everyone believes to be coming, 
whether they tarry er hasten. That there will be im- 
portant improvement in August only a few of the bolder 
spirits dare to prophesy. 





August is too often a no- 
month in City circles for any optimistic fancies to 
be reared upon its prospects. The school holidays, 
even more than the weather, that make it such a pre- 
eminently seaside period, play an important rdle upon 
the financial stage, for they remove the vast number of 


as a factor in working out’ the — situation. 
External influences do not point to any marked 
possibility of revival, the money market, the 


war, the likelihoood of further political collisions all 
combining with the holiday season to restrain Stock 
Exchange business. The average man is content to 
leave stocks and shares alone for a few weeks ; he will 
be bothered with neither Kaffirs nor Yankees, and he 
gives the most positive instructions that no price-lists 
are to be forwarded to him. The House knows all this 
perfectly well, and draws its expectations in accordance 
with the usual custom, which has been broken only 
twice within the last two decades. Lack of interest 
leads to lowering of prices, and this general practice is 
likely to be falsified only if the professional mice should 
come to consider the absence of the public cat as a good 
opportunity for advancing quotations prior to the ex- 
pected activity in the autumn. For the faith of the 
Stock Exchange in the next revival is now centering 
round September and October. It would be easy to go 
back, and show how members have promised them- 
selves better times after Christmas, after the New Year, 
Easter, Whitsun, and other festivals; but the non- 
fulfilment of hopes does not stop the making of new 
estimates. Certainly, September to May should see 
the Stock Exchange mills grinding, if they are to re- 
volve at all, and few will begrudge the House its 
hugged hope of a more satisfactory state of affairs 
becoming apparent in the early days of the coming 
autumn. As regards August, however, the prospects 
for finance are less encouraging than those for the 
moors, as the House sportsmen frankly confess, and if 
the so-called Reform Party has any fresh progress to 
report, it can, at least, count upon having its sugges- 
tions thoroughly discussed, in default of more serious 
business. 





Pease and Partners, Limited.— The fortunes of this 
undertaking, which was one of the most popular 
industrial flotations of recent years, have undergone a | 
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rapid deterioration. The accounts for the vear saitieie 
June 30th last show that the net profit amounted to 
only £11,982, which with £94,550 in 
1902-3, and £84,568 in Decne to the un- 
fortunate collapse of the banking house of J. and J. W. 
Pease last year, the shareholders did not receive the 
full benefit of the increased profits for 1g02- ai 
sum of £60,000 had to be provided to meet the pro- 





compares 


IQGOI-2 


as 


bable loss on that account. From last year’s balance- 
sheet it appeared that with this provision, and a first 


dividend of four shillings in the pound received from 
estate, there still remained outstanding a sum of 
6,877 due from the estate the banking firm to 
company. There is no mention this item in 
either the current balance-sheet or directors’ 
report, and it would seem that some statement ought 
to be made as to the manner in which it has been dis- 
posed of. It of course, understood that the coal 
industry is very much less profitable than it was three 
or four years ago, but a reduction of the dividend from 

per cent. for 1899-1900, per cent. for 1901-2, 
and 8 per cent. for 1902-3 per cent. for the 


E 


the 
43 
the 


of 
of 


the 


is, 


3 
172 
, to only 


past year, is very serious for the shareholders, and it 
involves a severe loss in the capital value of their 
investment. Hitherto the deferred shares have re- 


same dividend as the ordinary shares, but 
and an examination 


ceived the 
on this occasion they get nothing, 
of the balance-sheet raises a question as to whether 
the distribution of 3 per cent. on the 4#700,000 of 
ordinary capital is justified in the circumstances. 
The pavment requires a sum of £21,000, whereas ihe 
net profit for the vear is only 4.11,952, ste the balance 
forward, after mee ting speci il expenditure amounting 
to £3,829, is reduced from £13,685 to £838. It seems 
extre ‘mely probable, moreover, that the dividend will 
have to be paid out of borrowed money. There is 
already an overdraft from the bankers of £ 755117, 
while the cash in hand is only 45 The items 
that may be expected to be realisable within a short 
period are:—Sundry debtors, £144.729, and short- 
workings upheld as recoverable Z£.21, 316, a total of 
set items 1m- 


- 20. 


£166,045. Against these have to be 

mediately payable, comprising sundry creditors 
£125,237, wages outstanding £19,712, and accrued 
interest. £2,607, a total of £147,616. Apparently, 


therefore, the payment of the “dividend will leave the 


ee absolutely without funds, and largely in- 
ebted to its bankers, while there is a less pressing 


i ability of £158,771 for unpaid purchase money an‘ 
That, homurer, is £28 027 less than appeared 
under the same head in last vear’s balance-sheet. It 
is unfortunate that at such a juncture the company 
should be under the necessity of raising fresh capital, 
but as this is to be expended in acquiring the control 
of Wilsons, Pease, and Co., Limited, which secures, it 
is stated, a market for Pease and Partners’ minerals, it 
must be assumed that the directors are justified in 
carrving out the transaction, even if, as seems 
probable, they have to pay a high rate of interest on 
the capital required for the purpose. 


loans. 





The Brazilian Railway System.—A report has been 
furnished to the Foreign Office by Mr H. C. Lowther, 
Secretary to H.M. Legation at Rio de Janciro, on the 
railway systems of Brazil. It is pointed out that the 
interior of the country is for geographic al reasons dif- 
ficult of access, and that the active commercial life was 
originally confined to the coast line, many of the 
remoter parts being very sparsely populated, ‘and prac- 
tically cut off from intercourse with the outer world. 
Owing to these conditions, the railroads as first de- 
signed had no reference to the requirements of the 
country a whole, each being established 
purely with regard to local interests. Mr Lowther 
traces the development of the various divisions, and 
shows the position of each company, much of this in- 
formation being already available in worls of reference 
here. The matter of most interest in the report is the 
account it gives of the buying up of the guaranteed 
the Government, and the results that 
The object of the Government in purchas- 


as system 


railways by of 


operation. 
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ing the slimes was to get rid of the subventions to 
small non-paying lines, and by bring ging them into con 


nection with the trunk lines make them remunerative 
as part of a combined system, worked with a view to 
general efliciency and economy. The system of 


‘guarantees was, as applied to the more important rail- 


| Ways, an advantageous one 





for the Government, since 
capital was readily forthcoming for the construction of 
the lines, and a fixed rate of interest on the sums ex- 
pended was assured, this interest, or guarantee, for a 
specified term of vears, being the only expense devoly- 
ing on the Government, and diminishing yearly as the 
prosperity the line Under these condi- 
tions this system proved for the Government the most 
economical method of railroad construction. When the 
principle, however, was applied to small lines, without 
such a future before them as the trunk lines could con- 
fidently count on, the Government found they were 
saddling themselves with heavy charges for long terms 
of years, with no equivalent benetit to the country, since 
the guarantee induced enterprises in railroad construe- 
tion which could never hope to be self-supporting, and 
was, moreover, a premium on bad administration, the 
capital being employed in this manner merely for the 
sake of realising the amount of interest guaranteed, 
and not with a view to building up a remunerative self- 
supporting concern, or one whose utility to the country 


of increased. 


be 


would justify its existence at the expense of the 
Treasury. ‘* The expropriation scheme,’’ it is stated, 
** resulted when matured in the expropriation of 11 


guaranteed lines, in all 2,148 kiloms (1,340 miles), on 
which interest varying from 5 to 7 per cent. on a total 
capital of £13,084,991 was guaranteed for a term of 
years, the full annual amount of the guarantee being 
£831,750. The 2,148 kiloms of line were purchased 
by a special issue of bonds amounting to £°14,605,380, 
bearing 4 per cent. interest, provision being made for 
the organisation in London of a redemption fund for 
their amortisation. The value of the rescission bonds 


amounted to £.9,7 30,920. The lines, therefore, cost 
the Brazilian Government 4.9,730,920, or £4,533 per 
kilom (about £7,250 per mile ). The whole sum is less 


the guarantees until 
would have amounted 


than would have been the total of 
their final expiration. The 1: 
to £10,051,487, the economy effected, in the long run, 
amounting therefore to £314,507 The annual in- 
terest at 4 per cent. to be pane on the bonds amount- 
ing to £584,215, as compared with the pre vious vearly 
guarantee of £831,750, for the period during which all 
the guarantees would have been operative, an economy 
of £247,535 a year, during this period, will be realised, 
which sum will be paid to the redemption fund. To 
this may be added the amount of revenue anticipated 
from the railroads themselves, estimated at about 
£131,065. The sum of £378,600 would thus be avail- 
able for amortisation.’’ Mr Lowther makes a calcula- 


tae 
itter 


tion showing that the recission policy has already 
effected a saving of nearly 243,000. Tables are 
added showing the working 4 the railwavs for the 


ear Igor, and the position is set out of the railways 
not yet acquired by the Government 





Electric Tramways in North London.—.\ portion of 
the converted tramway from Finsbury 
ark to Wood Green and to Edmonton were opened 
for trafic by electric traction on Monday last by the 
Metropolitan Electric Tramways, Limited, which has 
acquired the lines and carried out the conversion from 
horse to electric traction. The s used are of the 
handsome and commodious type already familiar in 
West London, and in appearance and speed they offer 
a striking contrast to the rs still being used on 
the lines of the North Metropolitan Tramways from 
the County of London boundary the Citv. The 
Metropolitan Electric Tramways, — holds a con- 
trolling interest in the North Metropolitan Company, 
and professes its anxiety to anaes these lines also, 
and to provide a continuous of electric cars 
from the distant suburbs into the City. Unfertunately, 
there is a deadlock in the n , owing to a dis- 
pute between the Council, the local 
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authorities, and the tramway company as to whether | 


the conduit or the over! 
Without entering into thi 
it is to be hoped that a modicum of 
shortly be introduced in « 
tion, it 
for travelling 
the metropolis 
to travel by a 
ing’ obsolete 
stage-coach {or more exter 


with the railways. 


this controversy, 
commonsense will 
er to bring it to a termina- 
is delaving the introduction of facilities 
most congested areas of 

millions of the inhabitants 
‘ans of locometion which is fast becom- 
for short-distance journeys is the 
ided travels by comparison 


merits of 


since 


. 1 
in some of th S 


, and forcing 
mi 


as as 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of person: alty in each case :— 

Mr Herbert Chamberlain, late of 2 Ennismore gardens, £ 

Ken sington os dnaddvlendandeaiiadsiaaieie 95,502 
Mr ‘he lore Lloyd laling Cottage, South 

CLOVUON. —seceeess a Vida avian ehad EAD ALR GN aC eu mtaCIMONae ue 287,369 
Mr & fart Deuchar, late of Short idge > Hall, Warkworth 318,764 
Mr Thomas Smith, late of 100 Fleet street, E.C............. 104,445 





iead system is to be used. | 


| 


Tur Commissioners of Inland Revenue have entered | 
into an agreement with the City and Borough of 
Pietermaritzburg for the composition of the Stamp | 
Duties payable on transfers of an issue of 4°300,000 | 


4 per cent. Consolidated stock, repayable 1953. 








Foreign Correspondence. 


FRANCE. 
{FROM OUR OWN CORRESPONDENT.) 
Paris, July 28. 
urns of the Bank of France for this week, last 


week, and the corresponding week of last year ase as 
follows :— 


coe 
ret 


The 




















The above return, compared with that for the pre- 
osding week, exhibits the following changes :— 


INCREASE, 
Francs. £ 
Treasury Account ......cccccccvece ccccccccce 35,048,719 = 1,341,948 
Private deposits ........ccccccces étecccescce —TAGTE = = 2,838,864 
Discounts ..ccce.. S0r.ccenecesce seveeee eccccee 126,997,2 = 5,079,882 
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have bee 
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DEBTOR, 
23, 1904, ly - _ July 30,1903 | 
f e f c} 
Cepital efthe Bank ...... 182,500,000 9 182,506,000 0 ee 182,500,000 0 | 
Profits in addition to capi- 
tal (Avt.8,Law ofJune 9, | 
DEED céwecnatescceseKke 002,313 54 .. 8,002,313 54 .. 8,002,313 54 | 
Reserve of the Bank and | 
its branches .......... 22 105,750 14 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4.090,000 0 4,000,000 O .. 4,000,000 0 |} 
Special Reserve .......... 8,407,944 16 8,407,444 16 .. 8,407,444 16 | 
Notes incireulation ...... 4,190 5 Q ..4,197,155,005 0 .. 4,283,870000 0} 
[nterest on securities trans: 
ferred or deposited .... 21,659,280 15 .. 25,228,12796 ..  21,C18,828 67 
Bank notes to order, re- | 
ceipts payable at sight 11,145,028 17 .. 10,7€9,351 52 .. 10,122,961 43 
Treasury account current 
NE dec auieseccade 208,305,789 56 .. 174,757,070 14 .. 196,658,574 19 
Current accounte, Paris .. 670,096, 37... 614,415,985 75 505,958.083 41 
Bo branch banks ...... 773,4 73,487,370 O 4. 74,2€0,452 0 
Dividends payable ........ 3,816,85 ° 4,465,156 41 .. 3,519,563 41 
Biscounts and sundry inte- 
TESS 0... ccceesccerece A291 co 2,103,513 34 oo 2,895,120 0 
Rediscounted the last six 
TRONS ..ccccccccsccecs 1,462,991 40 .. 1,462,991 40 .. 1,490,087 15 
CME wivckcccuckencsees 107,602.€67 82 . 78,165,914 98 94,957,762 6 
MOM wededddeieas §,531,1 56 13. ..5,407,025,994 34 .. 5,419,776,720 1g 
CREDITOR. 
Cesk in hand andin branch f c f c f c | 
DORE oicccsecctsce sve 46,535,350 3 .. 3,856,967,758 61 ..3,687,058,359 82 
+ ene bills overdue. . 9,£62 10 .. 940,411 38 .. 12,707 23 | = 
ommercial billsdiscounted | ils 7 — 7£; ustri Shares 85f, — 
in Paris not yet due .. 228,157,706 91 ., 184,783,196 37... 297,654,853 37 | Italy Rails 703%, ; Sot ith of Austria S 2 
Treasury bill Sain’ teanes 779 70 se a 93,597 61 | rf; Old Bonds 320f, — 1f; North of Spain Shares 165 5f, 
mmercia ills, branch > aa € 
[eee arn 436,575,413 0 .. 353,049,473 0 .. 437,685,715 0 3f; Bonds 34! oF gage + soc; Saragossa Shares 280f, 
Advances on deposits of tied — 5f; Bonds 38:f, + Page Ss Shares rr2f, — rf; 
MUIMOM scuddcnaeedveass me ee oe . 367,000 0 | ew - De B >8f f coc - 
} se in branch banks 4,787,600 O .. 5,055,200 0 .. 5,247,100 0; Cape Copper S3t 25c, — 2 e beers 475!, — If 50c; 
0 in public securities .. 176,290,707 76 .. 168,948,775 6 .. 190,187,293 53 | 2 ont 26f 7EeC,. —= FEC: i 
Do vy branch banks .... 321,251,810 0 2. 325,264,104 0 1. 286,014,901 0 Chartered Company 3 of 4d? 75¢; Consolidated 
Advance to the State (Con- Goldtields 145f, — zr; Ferreira 527 7t 50¢, om Zt 50C 3 
Ventions, June 9, 1857, ~ : >= 
Covet Maret 29, 1878)...." 180.000.900 9 .. 180,000.00 0 .. 189,000,000 0 Geldenhuis 135f, ere - Geldenbaia a Pete — 
vernment stock reserve 980,750 14 .. 12,980,750 ee 12,980,750 14 Fe soc: Transvz an g2 i ulfe 
Do disposable .......... 99,612039 31 1. 99612049 4 2. g9easee5 64 | OF 50° — - > sdoorn 
~~ (Law 17£7 Yo a ; Rar idfontein Estates 07 f 75° nme: 25 
of June 9, 1857) ........ 100,000,000 90 .. 100,000,000 O .. 100,000,000 0) Te 
Hotel and fumaieare of the . ‘te | Robinson Mines #33 a rf; Oceana 435¢ 23 * mae fehsl 
benk and landed pro- 
perty branches ........ 27,805,274 30 ee 27,805,274 30 .. 26,480,832 8} 
Expenses of management. 1,591,951 40 903,000 4 .. 1,307,879 73 | 
Employ of the special re- | 
SEES sividsinwenaneave 8,407,444 16 8,407,444 16 .. 8,407,444 16 | 
Sundries ........ CHEKK CORES 87,449,657 32 82,298,457 97 .. 86,648,580 85 | 
—_——_-—s—s—s —— ee _—--— | 
WOU ciiacddidccces 5,531,150,056 13. .. 5,407,025,994 34 ..5,419,776,720 16 | 


|Simmer and Jack 33! 


DECREASE 
tng 
Cireu OOO sicccutevinne Ceccccecce ececccecers 6,258,360 = 250,234 
GN seinsocetadita esos saananemnentneetn eoeee 10,634,408 = 425,376 
BANK OF FRANCE RATES, % 
THROOUNE vceccdcsccunaceaner eecces ccccccccccccccecece§ 86S 
Advances on bullion .....ccccccccccee eeecececccesece 1 
Advances on public securities ....ccccccces teeeerere 34 
Demands for cheques on London to profit by the 
ates i J 
+ rea > TY ? ) . . - ; : 
diterence in the discount rates in the two capitals 
caused the exchange to advance this week to 25f 264c, 
but the wants being supplied, a reaction has caused 
a set-back to 25f 24c to-day. Private discount here is 
easy at If per cent., although a monthly account is at 
hand. There are no operations in gold with foreign 
countries, but the Bank has been paying it out freely, 


and has lost £45 527 on the week, which has gone into 





the circulation. Ty he cash to-day and last week was 
made up as under :— 
ee eS 
Francs. £ Francs. 
Gold ..2,719,186,703 = 103,767,468 .. 2,730,832,401 =109,233,296 
Silver..1,127,146,647 = 45,085,866 .. 1,126,135,357 = 45, 045,414 
3,846,353,350 153,853,554 .. 3,856,967,758 = 154,278,710 


Prices were firm at the commencement of the week, 
but weakness followed, and the quotations are generally 
lower compared with Thursday last. French Rentes 
more affected than Russian issues. The 
latter lost from a quarter to a half to-day on the news of 





the crime at St Petersburg, but afterwards rallied. 
Other foreign State fun ws are generally better on the 
week, Spanish exterior rming the most notable 
exception. Sienah shares have declined in sympathy 
with Rentes. 

The following were yesterday's closing prices and 
the variations on the week :— 

July 28. July 21. 
Par. f c -¢ f oc 

Three per CM issus 100 ee 97 673 ee 98 10 - 0 42% 
Redeemable Threes .. 100... 9785 .. 9815 — 030 
Ttaliam cccccccccesece Ise 10090 «6 10T + OD 
Austrian Gold 4%.... 100.. 10165 .. 10150 + O15 
Spanish Exterior - 100... 88674 .. 8620 — 0O 523 
Russian Old Threes oe 3G 6c 74 GO ce 7465 — O 5 
Turkish Fours........ 100 .. 85 70 .. 8630 — G69 
Egyptian Unified .... 100... 10640 .. 10625 + O15 
Bank of France Shares1,000 .. 3820 0 .. 3830 0 —10 QO 
Banque de Paris...... 500 .. 1169 0 ..1,172 0 — 3 9 
Comptoir d'Escompte 500 .. 605 0 .. 610 0 — 5 9 
Crédit Lyonnais.,.... 500.. 1,131 0 .. 1,137 0 — 6 0 
Crédit Foncier........ 500... 675 0 .. 680 0 — 5 O 
Suez Canal .......... 500 .. 4,150 0 .. 4160 0 —10 0 
Northern Railway.... 500 .. 1,724 0 ..1,752 0 — 8 0 
Western Railway .... 500.. 87453 .. 873 0 + 150 
Orleans Railway...... 500 .. 1450 0 ..1,450 O .. de 
Eastern Railway...... 500... 891 0 .. 895 0 — #7 O 
Lyons Railway ...... 500 ..1,322 0 ..1323 0 — 1 QO 
Southern Railway .... 500 ..1,140 0 ..1,145 0 — 5 0 
Rio Tintos Ord. ...... 250 .. 1,329 O .. 1,349 0 — 20 0 


The following were to-day’s closing 
variations on the week, 
prised in the table 
Portugue ese 


prices, with the 
in stocks and shares not com- 
above :—Brazilian Fours 77f£ 45c, — 
Threes 61f g2}c, — 47}c; Chinese 
toman Bank 556f, Sf; Meridional of 


5¢ es 





East Rand 25¢: 
Pro 


1c, — 50C; 


prietary 183f, — 3t; “Durban- Roodepoort 63f, 
Rand Mines 245, Lancaster 50f 2 


ws 


: 25c, — — 
Village Main Reef 161f 50, — 2f50c; May — tf; 
dated 93f 50c, — tf; Robinson Bank 31f 50 ~ Consoli- 


A summary of the business of the 16 French life 
assurance companies in 1903, not including the mutual 
insurance associations, shows that the total sum in- 
sured amounted to 3,593,075,122f (4 143,723,005), 
which was an increase of 379579 194f (4£.1,503,125) on 
the year, represented by the difference between the new 
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policies amounting to 
wt Fi Soo! 
paid afte 
an 


309,822,760f (4614,792,910) and 
(£.13,289,782) of extinctions. ‘The sums 
r death amounted to 55,846,081f (42,233,843), 

2,402,779f (408 epresenting 
ainst 1.6 The 


IQOT, 


f 
A 
;ea 8), I 


in 


McCrease Ct 


COR <° 2 
wever, i€ss tl 


1.609 per 2 only 
the years 
than the 
five years. 
showed 
which 
(447 
and gratuities, 
amortisations, : 7452 471 (£2,970) : and 
(4.73,793) Were carr The adminis- 


amounted to 4soof (£.504,056), 


1Qgoe2, 
was, lh 1ISQQ 
it was 
in the 


loss 


to but 
of 1.57 
profit 


balance 


con } 
preceding period of 
for 


avera 
‘| he 
net 
dividends, 
SHS) ° 


re 
and 
account 


» 397,812 


1903 a 
y (4,055,912), 
and taxes” took 

2, 300,0371 . 
(£.9,310) ; 
As9>. 
1,544,534! 
trative expenses 
and 


10 ot interest, 
11,559, 1g9t 


rs 


reserves, 
282,595) 


Ss5 
(4,.92,2 5 fees 
red OveT. 
82.001. 


commissions 


O 12,721,697! (£508,808), an in- 
crease Of 325,573f (413,023) in the former, and 
337,029f (4.13,505) in the latter. The share capital 
ow to 181,500,100f (¢.7,2600,004), and the divi- 
dends 11,326,002f (£553,040). 

~enigont the last acts of the Senate and Chamber of 
Deputies before the vacation was to pass a Bill pro- 
posed by the Customs Committee, to raise the duties 
on clock-makers’ goods comprised in Arts. 504 and 


509 of the Tariff. The former applies to movements 
for clocks, alarms, mechanical toys, telegraphs, count- 
ing machines, &c., but not including watches, the 


duties on which are raised from 1oof to 200f per double 


ewt in the general or maximum tari‘, and from 75f 
to r2sf in the cesar ose or minimum. tariff; in 
Arts. 509, fittings for clocks not worked up, the 
duties of Sof and sof are raised to 200f and 12of, 


The French Cable Company, to which belong most 
of the telegraph lines to foreign countries and the 


show- 
working of 659,081f (£26, 363) 
added further 
should have 


colonies, have issued a report for the year 1903, 
ing a it in the 

which must 
(£54630), which 
amortisation of capital. 
crease in the receipts 


defic _ £0 
140,912f 
employed — for 

There was an itin- 
the old Ponyer-Questier 
Cable from Brest to New York, but communications 
were ntly suspended with the West Indies and 
Central America owing to ruptures of the cables. The 
line from Australia to New stated to 
produce satisfactory results. 

The Panama Company not 
barrassments in the liquidation of 
with the Colombian Government. 
sury has now put 2 


a sum of 


sum ol 
been 


1 
be a 


from 
lreque 


Caledonia is 
its em- 
its old) ccenvention 
The French Trea- 
claim for the payment ct 
544. ooo) for registration dues 
on the deeds of the origin: il concession, and the re- 
newal of the same. Those documents having been 
produced in the French Court in the recent action by 
which the Colombian Government opposed the sale of 
the canal to the United States, the French Registration 
Office demands the duty based on the sums named in 
the deeds. The company contests its liability, and will 
dispute the claim in the law courts. ; 

For military purposes, is taken annually 
the number of horses existing in France. The oag 
tution of mechanical for animal traction, particul: irly 1 
Paris, where the automobile is more high life than the 
ordinary carriage, has raised the question of the 
gradual disappearance of the horse from the roads. 
The Paris Municipality have already remarked the 
decline in the octroi receipts from hay and corn. The 
census of horses this year showed that there were only 


is of 


vet free 


1 3,000,000! 


a census of 


is 


90,147, against 91,016 twelve months before, a 
decrease of 869 in a single year, which is likely to 


become accentuated. 
The exportation of ewes from Algeria is prohibited 


by decree from August 15th to December 31st. The 
motive for this measure is not stated, but it is the 


same probably as that adopted a short time back, inter- 
dicting the exportation of brood animals from Madagas- 
car to encourage the production of horses and calves 
for sale in South Africa. Nearly a million and a-half 
of sheep were imported for the meat market last year 


from Algeria into France. 
Negotiations are going on between the group of 
French banks by which the tebacco mi nopoly in 


rate 


of 
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an extension of the concession 
operation would be combined with 
million franes (4,12,000,000 
by the Portuguese 
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THE “UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New York, 

The fact that a suit has been begun by the Attorney- 
General of the United States against the ‘at meat- 
packing concerns, which have plants at Chicago, East 
St Louis, Kansas City, St Joseph, Omaha, South St 
Paul, and at other western centres, better known as the 


July 


1c, 


gre 


Beef Trust,’’ and that the President has, as an- 
nounced, ordered Attorney-General Moody to advance 
the case on the calendar of the Supreme Court to be 


that the 
Whether 
not, may 


tried in October, has given rise to the charge 
suit is to be made to subserve political ends. 
there is more than a grain of truth in it, or 
well be left to the onlooker to determine. 

It goes without saying, of course, that a so-called 
‘ Trust-busting *’ coup in October, just before the 
election, would not be without effeet on the result at 
the polls. It is only a corollary that, in resentment, 
the packers are alleged to have decided not to do any- 
thing to end the strike of eighty odd thousand of their 
employes at nine and thus embarrass 
the President's campaign. But, these 


or more 


electoral 


cities, 


be 


political versions of the beef strike what they may, the 
outlook on the afternoon of July 19th was for a prose 
longed and bitter struggle. The strikers at Chicago, 


all the others being sympathetic strikes, had offered 
to arbitrate along the lines laid down by the packers, 
but insisted that, pending the results of arbitration, 
they should all be taken back. Their employers, who 
had secured from 4,000 to 6,000 non-union men to take 
their places, and operating the plants in a 
moderate way, declined to discharge the new help, aad 
went to the extent even of insisting that their striking 
employés must apply individually for reinstatement, 
and await opportunities to get work. This the 
rock on which to-day’s efforts to settle the strike went 
to pieces, and unless one side or the other gives way, 
the strike will be extended to the mechanical trades 
employed at the packing plants, and the packers will 
go on with their efforts to bring in enough labour to 
operate their establishments. Already violence has 
shown itself at South St Paul, where the strikers 
refuse to let anyone but the officials of the company 
and a few clerks enter the works; and at Chicage, 
where more police are called out, and the rising tide of 
anti-Conservatism is beginning to show itsel. 

The granting of a temporary injunction, at Trenton, 
by United States Circuit Judge Bradford against 
Northern Securities Company, restraining the latter 
from redistributing Great Northern and Northern 
Pacific holdings pro rata to holders of Northern Securi- 


were 


Was 


ties stock, until the contention of E. H. Harriman, who 
demands the return of his $78,000,000 werth of 
Northern Pacific stock, instead of pro rata Great 


Northern and Northern Pacific, shall have been deter- 
mined judicially, was greatly overrated as to its im- 
portance by Wall Street. It meant a great deal to Mr 
Harriman and to Union Pacific interests, for if the in- 
junction had not been obtained, the Northern Securi- 
ties distribution pro rata would have gone on, and 
Mr Harriman’s object been defeated by that very fact. 
As it stands, however, the injunction means simply 
that Mr Harriman is to have a chance to go into Court 
and prove that he is entitled to receive his particuyar 
block of Northern” Pacific stock deposited when 
Northern Securities Company was formed—if he aan ; 
and that, in the meantime, 
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hold its plan for distribution in abeyance—that is, 
unless, on the appeal which Northern Securities will 
take from Judge Bradford’s decision, the injunction is 
disso!ved. Plainly, the granting of the injunction, 
thevefere, was hardly a good foundation for 
Friday's four-point jump in Union Pacific shares, for 
the real battle for the control of Northern Pacifie 
which is what it all amounts to—1is vet to be fought. 
The broadening and almost buoyant tendency of the 
stock market has proved a genuine surprise. Within 
60 duys the average price of 20 of the more active 
shares has advanced 12 or 14 points, Union Pacific 
leading with 23 points, and Wabash Preferred lagging 
with 3 points. For an upward swing it would seem to 
have gone the full limit of the are of the speculative 
circle, and that the pendulum was due to sag back 
somewhat. Nothing in particular has been behind this 





vestment demand for bonds extending to the better 
class of stocks, the excellent general crop outlook, and 
the widespread impression that the depth of the de- 
pression consequent on the reaction of 1g02-3 was 
reached 1m December, and that the coming 
autumn, er the dawn of 1905, will see a genuine re- 
vival. Within a few days there has been a good deal 
of concern felt over the wheat crop outlook. Rains 
and floods tn the Missouri river valley materially cut 
into the harvests of winter wheat, and the bulls on 
wheat have found much to encourage them. There 
have been fears also as to spring wheat in the North- 
West, but later crop advices do not indicate them to 
be well founded. Maize will probably furnish 
enormous yield, and, in the absence of 
cotton as well. 

Renewed buying of steel rails and of pig-iron, though 
only of moderate quantities, has lent ‘encouragement, 


1903, 


an 
drawbacks, 


but this, like the occasional improvement in railway 
earnings, is largely the creature of hope, thus far. In 
many commercial and industrial establishments wages 
are still being reduced, and the volume of general trade 
is likely to remain at its present reduced proportions 
for some weeks to come. A silk strike at Paterson, 
a threatened strike at Fall River against a further re- 
duction of wages, and several disturbances among coal 
miners add to the aberrations of midsummer. 

For the fiscal year ending June 30, 1g04, the foreign 
commerce of the United States was the largest in its 
history. 

The Department of Commerce and Labour, through 
its Bureau of Statistics, shows that the total exports 
during the year ended June 30, 1904, amounted in value 
to $1,460,829,539, against $1,420,141,679 in the fiscal 
year 1903, an increase of $40,687,860 - that the imports 
for the year were $990,745,084, against $1,025,719,237 
in 1903, a decrease of $34,974,153 ; and that the excess 
of exports over imports was $470,084,455, against 
$393,422,442 in 1903, an increase of $75,662,013 in the 
excess of exports over imports. 

Comparing the figures of 1904 with those of earlier 
years, it may be said that the total exports are larger 
than in any preceding year, except 1901, that the im- 
ports are greater than in any preceding year, except 
1903, and that the total commerce 
exports combined 
preceding year. 


the imports and 
in 1904 Is greater than that of any 
The total commerce of the year 
amounts to $2,451,574,023, against $2,445,860,916 in 
1903, and $2,310,937,156 in 1901, the years in which 
imports and exports respectively made higher records 
than those of 1904. Thus, while neither imports nor 
exports for 1904 reach the high record of a single 
earlier year, the total of imports and exports combined 
In 1904 exceeds the total commerce of any earlier year. 

In manufactures the exports of the year will make 
their highest record. While the figures of manufac- 
tures exported for the fiscal year 1904 have not vet been 
completed by the Bureau of Statistics, the fact that 
the 11 months’ figures already completed exceed by 
$17,000,000 those of the corresponding period of the 
record year 1900, makes it apparent that the total 
exports of manufactures in 1904 will be greater than 
those of any preceding year. 





advance beyond cheap money, the strength of the in- | 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

BERLIN, July 27. 

The 
shows a movement corresponding pretty closely with 
the parallel return of last year. In the metal stock 
against £.1,g09,000. 
The increase is partly due to arrivals of French and 
English gold. 


return of the Reichsbank published yesterday 


there was a gain of £/2,332,000, 


These shipments, however, have now 
A 


shrinkage of £.276,000 in miscellaneous assets, under 


about ceased, owing to the rise in exchange rates. 


which advances made upon gold ordered abroad by 
other banks are booked, also indicates a cessation of 
gold imports. The contraction in discounts amounted 
to £.1,480,000, against £1,955,000, and that of ad- 
vances to £625,000, against 4,970,000. Deposits in- 
The 


,032,000, against 


creased by £1,691,000, against 4 


“~~ 
> 


note circulation was contracted by 4 


~~ 


1,735,000. 


£.2,998,000, and the note reserve gained £.4,816,000, 


against £.4,971,000. 


’ In the amount of Treasurv Bills 


held there was a further contraction of £709,000, after 
This 
contraction is understood to be due partly to the re- 
demption of bills taken three months ago, and partly 
to the sale to the Seehandlung of considerable amounts 


a shrinkage of 41,710,000 in the previous week. 


of the recent issues. The status was further improved 
by receipts of £441,000 in the notes of other banks. 


The Bank still 


favourable comparison with a year ago, discounts 


status of the makes a rather un- 
£3,089,000 higher than last year, and Treasury 
“~~ - « - « 
The 
very nearly reached the level of last year, and deposits 
The 
£3,557,000 greater, and the note reserve £.2,002,000 
less than a year ago. tend to 
strengthen the position taken by President Koch at the 


being 


Bills £.4,269,000 higher. metal stock has now 


are only £.593,000 lower. note circulation is 


~ 


The above figures 
regular monthly meeting of the Central Committee last 
week, when he reiterated the statement made at the 
June meeting—that no reduction of the discount rate 
was advisable this summer. He referred to the fact that 
considerable demands will be made upon the Bank in 
the course of the current quarter by the Imperial 
Treasury and by trade and industry. The advance of 
the rate for short bills on London was further referred 
to as a reason for making no reduction in the Bank’s 
discount rate. 

French money in considerable amounts continues to 
be offered in Berlin on very easy terms. Offers are 
made at 24 per cent. upon amounts taken for the rest 
of the vear. As an indication of the increasing eager- 
ness of French bankers to place their surplus cash 
here, it may be noted that they have dropped the prac- 
tice adhered to in transactions of this kind last month 
—of securing themselves against loss by stipulating a 
fixed rate of exchange in making repayment. It is 
thought in some quarters that this movement is con- 
nected with the large balances of Russia in Paris; 
and the fact is noted that Berlin is drawing heavily 
upon Paris, which is also supposed to be upon Russian 
account. It is interesting to note in this connection 
that the newspapers report the Krupp Works at Essen 
as working overtime on Russian orders for materials 
of war. 

Later reports from both the iron and coal industries 
indicate a further deterioration of the business situation. 
The newspapers have commenced to print low-record 
figures in the daily shipments of coal in the Essen dis- 
trict: and, at the fortnightly meeting of the Diissel- 
dorf Coal and Iron Exchange last week, complaints 
regarding the dulness of both trades were noted. A 
partial weakening of coal prices was registered ; ship- 
ments were reported lighter, owing partly to low water 
in the rivers, and partly to the extremely hot weather. 
From Belgium, too, come reports of unsatisfactory 
































iialiiliae re the coal trade, and villi are secretly 
Belgian coal is offering sharp compe- 
in South Germany, 
_ 1 + 

boats on the Rhine. 





cutting prices. 
tition with the German product 
which cannot now be reached by 

The June production of coal was 9,608,000 tons, 
being a gain of 778,000 tons over June 33 the pro- 
duction of co of 
tons; and the production of lignite, or brown coal, 


1QgoO 


Ke, 1,018,000 tons, or a gain 65,000 


317: , ooo tons, being a gain Of 324,000 tons. Phe half- 
ear’s production of coal reached 58,8 oe tons, or 


than last year. T was also 


3,350,000 tons more ler 

a gain of 1,811,000 tons in lignite, and 455,000 tons 
in coke. It is a significant fact that the syndicate’s 
sales of coke for the half-year were nearly 200,000 


tons less than in the like period of 1903. 
The Hibernia and the Harpener Coa 
two of the largest concerns in Germany's 
are about to increase their capitals 
will add £325,000 to its capital, 


1 Companies, 
coal industry, 
The Hibernia 
after the in- 


to 
which, 





crease, will —— to anion: As recently as 
May an increase of £125,000 was made, and last year 
an addition of fae 000. These additions to capital 
were for acquiring the Blumenthal and = Alstaden 
Collieries, while the present one is for the 
purpose of buying land and completing the electric 
hoisting equipment of the mines. The Harpener 

Comp: n will issue £500, ( CO ol new stock, 
bringing its capital up to £:3,500,000, and 
making it the strongest coal company in Ger- 
m: ny. The present issue is for the absorption of the 


4 oss “a5 
Nannengieser Collie ry, and for the improvement of th« 


facilities for production. 
So far as the iron trade is concerned, i 
that some of the establishments in the 


announced 


West 


t 1s 


this week 


have begun to throw off one or two shifts of workmen 

, > * : 7 a . 
weekly. Other works have adopted the expedient of 
extending the yearly stoc ktaking over a week or more, 


so as to avoid the admission that orders on hand are 


insufficient. The chief cause for the changing condi- 
tions in the trade is the rapid shrinkage of foreign 
orders. The production of pig-iron in June \ was about 
29,000 tons less than for May. The half-year’s make 
amounted 4,999,000 tons. The increase over 1903 
is only about 65,000 tons, whereas the increase for the 


first half of last vear over 1gG02 was 920,000 tons. 
The drought this summer has assumed almost un- 
precedented proportions, and from all parts of the 
country come reports of serious damage to the crops. 
Navigation of the rivers is greatly impeded owing to 
low water Hamburg shippers have stopped taking 
cargo for the upper waters of the Elbe, which is now 


lower than at any time since the vear 1811. About 
. . + : * . 7 . re : P| a 
40 English coalers are lying at Swinemiinde, unablc 


nal boats 
preteen 


the ri 


er and ¢ 


a h - 
rior nave necn 


to discharge cargo because 


that carry the coal into the int 


on the sands of the Oder. Above Breslau, along the 
upper waters of the Oder, some 800 canal boats have 
been stranded for several weeks. Thousands of 
labourers emploved in handling the cargoes of river 
shipping are out of employment. In Upper Silesia, a 
number of industrial establishments have been forced 
to shut down for lack of water, and the same thing is 
true on the affluents of the Rhine. Other manufac- 
tories are in straits because coal and other materials 


delivered pv and the 
1 


led to for special 


innot be hoats ; 
authorities have be 
such foods. 


The 


ordered ec: railway 


en appez rates on 


:. 


prospects of the bect sugar cron have been con- 


siderably damaged during the past fertnight bv the 
drought. The beets are suffering greatly for lack o 
~ ~S SS t 
moisture on light, sandv_ soil, d the inerease in 
i - ° e Y 
weight of the roots is below normal. Some light rains 
more allor hy} , host - } 1 
have fallen Is week, but a general rain is much 
needed throughout the bect-growing regions. The 
prices of sugar are affected both by the damage to the 


of river 


° , 
rapidl 
| 


growing crop and the tion 
Sto cks O f sugar 


finers 


CeSssi ship ments, 
: lining. RKe- 
lany instances without adequate supplies 
of raw, and re week they bought back much sugar 
that had alreac v been sold upon English account, thus 
causing E cee buyers to turn to Baltic ports. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 26. 

The Vienna and Budapest bourses shared the appre- 
hensions caused by last week's political events to the 
fullest extent, and Russia’s ready answer to England's 
indignant protest has not been sufhicient to remove the 
anxious feelings inspired by the clear facts, which 
showed Europe how the war in the Far East may at 
any moment change its character and become the cause 
of a general conflagration. After last week’s events 


the Vienna bourse seems convinced that the news frem 
the seat of war concerns it very closely. The effect of 
the first news of Russia’s unscrupulous attitude 
was felt most severely by the shares of iron. 
works, banks, and railways, but even the Rentes 
shared in the general depression. When _ the 
bourses of London, Paris, and Berlin recovered 
from the first flurry, the Vienna bourse — slowly 
followed their example, but did not return to 
normal figures, because Austria-Hungary has a 
Visitation of its own, which presents a gloomy pros- 





pect for the near future. A year which was full of 
promise in the spring has changed so much, that dearth 
| and famine are looked forward to for the winter. The 


low estimates of the corn harvest have been fully 
justified, and both quantity and quality are inferior 
to a middling harvest. Oats and maize promised 
poorly from the beginning, but the results will be 
| still worse than was expected. There were, how- 
Fever, hopes that fruit and wine would if some 
degree compensate for the loss in other products ; 
but these hopes are doomed to disappointment 
in every way, for there has not been a day of rain 
for fully two months. The trees that were laden with 
fruit, and had to be supported, are dropping the pro- 
mise of autumn, unripe and dried out, and there is, 
moreover, the certainty that, exhausted by this year’s 


1y4 


unusual bloom and the drought, there will be no fruit 
next year. With the vines the danger for the present 
lies in the leaves, which become yellow and drop off, 
leaving the grapes unprotected, and without the power 
of producing the requisite sweetness. If the drought 
continues, and the soil becomes hard to a great depth, 
as there is great danger that it will, the vines them- 
selves may be killed, and this would mean ruin to many 
thousands of persevering winegrowers, who have only 
just recovered from the incurred through the 
phylloxera. And there are other dangers threatening 
the population of Austria-Hungary. Clover, maize, and 
grass have not been able to grow, even in moderate 
quantities, in any part of the and the prices 


country, 
of food for horses and cattle are already so high that 


losses 


farmers are reducing their stock, and will have to 
continue doing so as prices continue to rise. It is 
dificult to imagine what the result will be if the 


farmers have to give up producing milk and butter, 
and have no horses to work their fields with. There 
is, besides, the certainty that, on account of the war, 
not much rye, oats, or maize can be imported from 
Russia. Experts are convinced that by the end of the 
year wheat will fetch 22 crowns and rye 17 crowns for 
» kilograms. Hay already costs 50 per cent. more 
ines the normal price. At present “the prices are the 


ar 





following :—Wheat, 9 crs 90h; rye, 7 crs 68h; oats, 
6 ers 88h; maize, 6 crs 8sh per 50 kilograms. 
Potatoes are a very important item in Austria, where 


lx, 


Ly 


yw 


the poor classes almost entire 
in Hungary they eat bread only 
stopped the growth of potatoes 
they can be imported, the will be calamitous. 
| The sugar beet is half its usual size, and less than half 
its usual weight ; its leaves have dried up, and it seems 
impossible that anything can ‘stop the disastrous results 


live upon them, whilst 
‘he lack of rain has 
“altogether, and unless 


result 


in view. Agricultural experts are viewing the situa- 
| tion in a very gloomy light, ind have expressed the 


opinion that, ‘unless matters mend at the last moment, 
the Government. will “sooty to suspend duties on the 
; most important articles of food for man and beast, so 
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that it may be possible to make up for the utter failure 
of our harvests by imports from other countries. 

The shipping company Austro-Americana meets in 
Vienna to-day, with the intention of raising its capital 
from four to 12 million crowns. The company intends 
to purchase 13 steamers which are privately owned, and 
are at present managed by the firm of Fratelli Cosulich, 
and also to increase its fleet of emigrant steamers. 
During 1903 the Austro-Americana started 48 steamers 
to New York, Philadelphia, Mexico, and Central 
America. The company hopes that when the service is 
well organised all Austrian and Hungarian emigrants 
in America who are desirous to return home will prefer 
their ships to those which land them in English or 
German ports, and oblige them to undertake a long 
railway journey before they can reach their homes. 

The Austrian Department of Finance has just pub- 
lished a report showing the amount of money which 
Austrian and Hungarian emigrants have sent home 
during the last 10 years. The sums sent through 
Austrian banks amounted to 200 millions crowns, those 
sent through American banks to 195 million crowns, 


and those sent through Hungarian banks to 155 
million crowns—in all, about 552 million crowns. This 
was from 1892 until tg02. In 1903, the American 


banks alone forwarded 55 million crowns of emigrants’ 
money, and the Hungarian banks 54 million crowns, 
whilst the amount sent through Austrian banks is not 
yet known. 

The Bohemian Plate-Glass Manufacturers have, after 
long and protracted negotiations, succeeded in con- 
cluding a cartel, the controlling element in which will 
be the Bohemian Union Bank in Prague. 

Navigation on the Danube and the Elbe has had to 
be stopped, because the rivers are without sufficient 
water for the ships to keep afloat. The ships that left 
Budapest for Orsova only got as far as Moldova. For 
some time past the boats which are drawn by tugs could 
only be half loaded. On the Lower Save, where at this 
time of the year an active export of timber is usually 
carried on, there is not water enough to float rafts. | 








Correspondence. 


—_———. 


THE FINANCES OF THE TRANSVAAL. 

TO THE EDITOR OF THE ECONOMIST. 

Will you allow me a little space to make a 
remarks on an article which appeared in the 
Economist of June 4th, entitled ‘*‘ The Transvaal and 
Its Obligations ”’ ? 

You say it is difficult to follow Lord Milner in his 
different financial statements. ‘‘ As recently as Decem- 
ber 28th last Lord Milner intimated to the Government 
at home that the immediate prospect was very bad— 
that a diminution rather than an increase of revenue 
was to be expected—whereas at the opening of the 
Inter-Colonial Council he had a different tale to tell.’’ 
But surely there are two ways of balancing public 
accounts ; you may either increase your revenue or re- 
duce your expenditure. When the crisis came after 
the end of the financial vear 1902-3 the Government 
of the Transvaal chose the latter alternative. Drastic 
measures of retrenchment were instituted, with the 
gratifying result recorded by Lord Milner at the open- 
ing of the Inter-Colonial Council. Surely it is remark- 
able that the writer of the article should have wholly 
ignored this very material fact. 

Lord Milner, as you know, has always been an 
optimist. Even at the gloomiest period of the financial 


SIR, 
few 


crisis he wrote that any deficit ‘‘ must and can be 
avoided.’’ This has been done by retrenchment. The 
immediate crisis is over. ‘‘ I believe,’’ says Lord 


Milner, ‘‘ 
recovery is necessarily slow.’ 

Where, then, is the discrepancy between Lord 
Milner’s statement of the position in December last 
and that made by him at the opening of the Inter- 
Colonial Council? The former statement was made 
before remedial measures had been applied, the latter 


we are on the verge of recovery, though 


’ 








after they had time to take effect.—Your obedient 
servant, 
Hucu A. WynpHam. 

The Rand Club, Johannesburg. 

[Our correspondent seems to have overlooked the 
fact that in his message of December 28, 1903, which 
pleaded for a postponement of the issue of the first 
instalment of the war loan, on the ground that it 
would be impossible in the financial year 1903-4 to 
make ends meet, Lord Milner wrote: ‘‘ We cannot, 


in the absence of a complete change in the state 
of business, make our collective budgets balance, 


except by introducing severe retrenchments in the 
Transvaal estimates, and by reducing the strength of 
the South African Constabulary ’’; and in proof of 
this, he referred the Colonial Secretary to another dis- 
patch which he said was then being prepared, and in 
which he argued that while the projected economies 
might, and no doubt would, enable him to avoid a 
deficit in 1904-5, they would not suffice to establish 
an equilibrium in 1903-4. The economies to be subse- 
quently effected were thus present to Lord Milner’s 


mind when he wrote on December 28th, and _ his 
fallacious forecast of that date cannot, therefore, be ex- 
plained away in the fashion our correspondent 
suggests.- Ep. Econ. | 








NEW LOANS AND NEW COMPANIES. ; 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. 


Thereon, Liability. 
£ z 


£ 
Amount previously recorded ... ee -- 78,361,609 .. ee oe ee 


Issues of the week— 





William Beardmore and Co., 

GA DTG. ccvcectacsccsess 500,000 .. 500,000-.. 25,000... 475,000 
Beate POMS. ccc vccecscens nr 80,000 .. £0,005 .. 10,000 .. 70,000 
Electrical Bleaching Co. (1904).. 60,000 .. 42,500 .. 5,312 .. 37,188 
Middleburg Steam Coal and 

Coke 6 % De UG s cc ceccsceccas 20,000 ee 20,000 .. 20,000 o. ee 
Anglo - Egyptian Bank, £15 

Shares (£5 to be called up), 

at £5 premium........<-cce« 300,000 .. 200,000 .. 100,000 .. 100.000 
Buenos Ayres (New) Gas, £10 .. 59,510 .. 59,510 14,877 .. 44,633 
Greenwich Inlaid Linoleum, £1 

Mic cc dcunccsccessccagnncas 100,C00 .. 100,C00 .. 12,500 .. 87,500 
Manchester Dock and Ware- 
house Extension, 4 % Deb. = 7 
Stock, at £984. ceccccsccseeee 150,000 . 147,750 .. 14,775 .. 132,975 
wa -- 1,149,760 202,464 .. 947,296 
Total offered for subscription to date ,Total offered for subscription for the 
in— whole year— 
1906 vccccccccccccccccccs SIGS! TROD cccccccccccces eeeeee £108,462,680 
1903 ccccccccccscceccccss S9,9OR ISS | BSOE ccccccccscecccccnce 153,811,987 
FOO dvidcccccunsceesaeeee ot. ae. Sarre eeeee 159,358,498 
OOS dcdcencccccaccancuss 130,150,832 | 1900 ..... qutqueavisedes - 165,499,224 
OGG ecdcvcdccdcecccscace 124,203,065 | 1899 wc.ccccee cece eeeee 133,169,724 








NEW CAPITAL ISSUES. 


Manchester Dock and Warehouse Extension Com- 
pany, Limited—This company has a share capital of 
£250,000, issued and fully-paid up, and it now offers for sub- 
scription £150,000, part of an authorised issue of £250,000 4 
per cent. first mortgage debenture stock. The company has 
agreed to lease for gg years from the Manchester Ship Canal 
Company ata nominal rent a portion of the land recently 
acquired by the Canal Company at Salford, and to expend a 
sum not exceeding £500,000 in constructing, erecting, and 
equipping a new dock and warehouses thereon. The Canal 
Company agrees to pay 4 per cent. on the capital expended 
during the construction of the works, and after their comple- 
tion 5 per cent. upon the aggregate cost, which is expected to 
amount, as stated, to £500,000. The rental would thus 
amount to £25,000 per annum, while the interest on the total 
authorised issue of debenture stock will be £10,000 per 
annum. There is consequently an ample margin of security, 
assuming the Ship Canal Company is able to perform its 
obligations. The rental agreed upon is to constitute part of 
the working expenses of the Ship Canal Company, thus rank- 
ing before its debenture issues, and the interest should con- 
sequently be quite safe. The issue price is 98}, and the list 
closes on August 4th, at three o’clock. oe 

Electrical Bleaching Company (1904), Limited.— 
The prospectus states that this company has been formed to 
acquire certain patents for improvements in the electrical 
bleaching of cotton, cloth, and yarn — and other textile 
materials—known as the Vogelsang Patents, for the whole of 
the United Kingdom, subject to an exclusive license granted 
for bleaching hosiery fabrics, including cotton bags for 
frozen meat, and to another exclusive license agreed to be 
eranted over an area limited to a radius of 25 miles from 
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Nottingham for bleaching lace and lace curtains. The vendor 
is the Electrical Bleaching Company, Limited, and the pur- 
chase price is £17,500, payable in fully-paid shares of the 
company. A report of Mr C. Barnard Burdon, patent agent, 
claims that the process “ has been tested on a practical com- 
mercial scale for some two or three years at Nottingham,” 
but no financial result for this period is given. Patents are 
notoriously a most speculative class of industrial investment, 
and one would think that if this process were really so valuable 
to the cotton and lace industries there are plenty of capitalists 
in Manchester and Nottingham who would gladly take it up 
at the price it is offered for the sake of securing exclusively 
for themselves the advantages it is said to conter. At any 
rate, the ordinary investor will do well to leave it to those 
who are personally able to judge of its merits. 

Middleburg Steam Coaland Coke Company, Limited. 
—This company offers for subscription £20,000 6 per cent. 
debentures in multiples of £10, carrying the right to exchange 
into ordinary shares at 25s per share. It is stated that during 
the past 15 months the colliery has been thoroughly opened 
up, and the manager estimates the coal available in the top 
seam at 18,000,000 tons of superior quality. If the prospects 
are so good, the raising of so comparatively small an ainount 
as £20,000 would seem to be a matter for appeal to a few 
private capitalists rather than to the public at large. Small 
investors who may think of subscribing for the debentures 
should first carefully examine the reports which are open to 
inspection at the offices of the company. 














MEETINGS, &c. 


UNION OF LONDON AND SMITHS BANK, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Union of London and Smiths Bank, Limited, was held on the 
27th inst. at the Cannon street Hotel, London, Mr Felix 
Schuster (the governor) presiding. 

The secretary (Mr F. V. Hornby) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Governor said: Ladies and Gentlemen,—Our report has 
been in your hands for some days, and I presume it is your 
pleasure that it should be taken as read. I have now to announce 
that the directors have declared a dividend of 15s 6d per share, 
equal to a rate of 10 per cent. per annum, together with a bonus 
of 3s per share, equal to a rate of about 2 per cent., free of 
income-tax, payable on and after July 28th. 

Before proceeding with our customary brief review of the 
course of business during the past six months, it is my painful 
duty to refer to the death of two of our colleagues on the board 
and the loss thereby sustained. In Mr Hoskier the bank has 
indeed lost not only one of its senior and most active directors, 
but one of its best friends, who devoted more than the ordinary 
share of his time and of his exceptional ability and experience 
to the affairs of our bank ; and, speaking, as I believe I may, not 
only for myself, but also for my immediate predecessors in the 
chair and the other members of the board who have had the 
privilege of working with him, I may say that we always found 
his assistance and advice most valuable, and shall ever miss his 
presence amongst us. He has left many friends in the City of 
London to mourn him, but none who do erely than 
the directors of this bank, with whom he was so closely asso- 
ciated. We have also to deplore the loss of one of our youngest 
directors, Mr Nigel Martin Smith, of whom we had formed great 
hopes for the future, but whose state of health had given grave 





so more sin 


cause for anxiety for some time past. Only a few weeks before 
his death his father, Mr Martin Ridley Smith, had felt com- 
pelled, on account of his own health, to resign his seat on the 
board, much to our regret, and in him also we have lost a very 


able and much valued lleague 


director Mr Kenneth L. C. Prescott, who has been cl 
ciated with the management of Messrs Prescotts’ Te 
our present Cornhill branch, to which he will « 
devote his special personal attention. 

The conditions of the money market prevailing during the past 
six months have been distinctly less favourable to bankers than 
for a considerable time past—less favourable than the average 
of the bank and discount rates would lead one to suppose, for 


Your board have elected as a 
sely asso- 
yndon busi- 


ness, yntinue to 


these, though considerably lower than in the corresponding 
period of 1903, were sufficiently high not to seriously interfere 
with banking profits. In fact, the comparatively high average 
of the Bank rate—f3 11s gd—tended to affect our profits ad- 


deposit rates are regulated, and these were 
excess of the rate at which we could 


versely, for by it our 


at times considerably 


employ our daily or short thus in the early months of 
the year, with our deposit rate at 2'% per cent., the rate for 
short money was often no better than 134 to 2 per cent. The 


value of Stock Exchange money for the six months was fully 1 


per cent. less than in the corresponding period of 1903, and the 
average rate for three months’ bills nearly 3 per cent. less, 
showing a much greater discrepancy from the official rate, and 
thereby decreasing our margin of profit. The factors we thus 
had to deal with were a high rate which we had to allow on 
our deposits, combined with considerably reduced rates for 
lending for short periods or for discounting bills. A further 
circumstance, which I think has affected nearly all bankers 


throughout the country alike, is an important reduction in the 
aggregate of their current and deposit accounts, a circumstance 
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to which I called attention six months ago, and which has been 
further accentuated since, and is of considerable importance. 
There is an apparent contradiction in the fact that bankers had 
far less money to deal with, and that, notwithstanding this, 
rates for lending have fallen away so much, the explanation 
being that it was mainly the foreign—mostly French—demand 
for English bills that kept the bill rate down, and foreign money 
that has been largely employed here; indeed, the ease of the 
Paris money market has been remarkable, and has considerably 
affected the conditions of our market. If this is the reason for 
the lower value of money in Lombard Street, the explanation for 
the decrease of the aggregate deposits in bankers’ hands is more 
complex and difficult. That such a decrease has taken place is 
apparent from the published accounts of nearly all the banks. 
It mav be that trade is less active, or that traders look forward 
to less active trade, for so far the Board of Trade returns have 
shown no diminution, but rather an increase, both as regards 
imports and exports. There has, however, been a check to enter- 
prise, both public and private, and the conditions of the money 
market tend to produce such a check; that being so, there 
would appear to be less reason for traders to keep large balances 
and money at short notice in bankers’ hands. Perhaps also the 
effect of the war, and the consequent waste of capital, and the 
pressure of the heavy taxation connected with it, are making 
themselves felt on an increasing scale; but the main reason 
would appear to be that the gradual absorption of the vast 
amount of recent Government borrowings, in the form of various 
issues of stock, Treasury Bills, and Exchequer bonds, is still 
diverting floating capital into these channels of investment. 
Much of the stock which at the time of issue had been taken 
up by foreign investors has gradually found its way back to 
this country, and is by degrees passing into permanent hands. 
In this respect it is probable that the situation has much im- 
proved, for it would appear that, with the exception of Paris, 
which still holds very large amounts of our various Government 
issues and of our bills, the investments in our securities held by 
other foreign centres have much diminished. With regard to 
the United States especially, it would appear that the current of 
investment of capital has recently been reversed, and that, 
instead of their buying back American securities in our market, 
as well as investing in our securities, we have been in a position 
to buy back much of their holding of British securities, and 
again to invest largely in some of the first-class railway and 
other securities of the United States, now yielding a more 
lucrative return than for some years past. These movements of 
capital from one country to another are of great importance as 
regards the general financial conditions of the country, but they 
are difficult to ascertain with accuracy, as there are no avail- 
able statistics, and we can only judge from observation of certain 
facts. 

Various important fresh issues of trustee securities have 
naturally produced a very important drain on the floating sup- 
plies of money, the British Government alone having, during the 
last six months, issued six millions of Local Loan stock, five mil- 
lions of the new Irish Land stock, and five millions—the final in- 
stalment—of Transvaal stock, which have been offered at prices 
that could not fail to be attractive to investors, a fact which 
tended to decrease their balances and deposits in bankers’ hands. 
Of municipal issues, with the exception of the London County 
Council, who are responsible for an issue of five millions, there 
have been few, and not without good reason, for the public has 
shown a strong disinclination t» take any but the very best, and 
these only at a considerably lower ieve! of price. Yet it is well 
known that many of the local authorities are committed to large 
schemes of expenditure, and are only awaiting more favourable 
opportunities for borrowing. Some of them have, indeed, be- 
come somewhat formidable competitors to banks by offering such 
rates for short deposits on notes and bills as bankers could not 
afford to allow. Indeed, the shrinkage in the Post Office Savings 
Banks’ deposits may also be due to this cause. Whether it is wise 
for public bodies to incur floating liabilities, in order to meet ex- 
penditure of a fixed and permanent character, is a matter which 
it would be well for ratepayers to inquire into carefully. The 
question of municipal borrowing generally is a matter of great 
importance, and was last year inquired into and reported upon 
by an influential Parliamentary Committee; but so far no effect 
has been given to its recommendations, or to the further and 
fuller inquiry into the whole subject which it advocated, and it 
is earnestly to be hoped that such official inquiry will not be 
delayed too long, for the subject is really one of grave national 
importance, and there have already been some instructive object- 
lessons showing the dangers to which ratepayers and the public 
generally are exposed 

Another subject with regard to which bankers have for some 
time endeavoured to bring about an amendment of the existing 
law, not only in their own interests, but in that of the com- 
mercial public generally, arises out of a decision given in the 
House of Lords last year in the case of ‘Gordon wv. London 
City and Midland Bank and Capital and Counties Bank.”’ This 
decision showed that the protection which bankers and the public 
generally, including the legal profession, understood had been 
afforded to bankers under the Bill of Exchange Act of 1882 did 
not apply in certain cases, and that a risk was imposed upon 
bankers which the framers of that Act certainly never contem- 
plated. The law officers of the Crown quite concurred in this 
view, and a Government Rill to amend the Act was introduced 
and passed through the House of Lords both last session and 
this, but failed to reach the final stages in the House of 
Commons last year, and, it is to be feared, will again do so this 
year. It is a very short Bill of an entirely non-contentious 
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character, and if shareholders in banks, who, after all, are a 
numerous and not uninfluential class, would only impress upon 
their representatives in Parliament the expediency of giving a 
little attention to these matters, it would be a great gain. In 
the meantime, bankers have to run a risk which everyone who 
knows the facts is agreed that it was never contemplated they 
should run, and to obviate which, failing an amendment of the 
law, they would have to take steps tending to dislecate the whole 
business machinery of the country. 

Turning now for a moment to our own accounts, which you 
have had before you for some time, I cannot on this occasion 
make the usual comparison with those of the corresponding 
period last year, because last year Messrs Prescotts’ figures 
were not included in our accounts; therefore, the comparison 
would not be a useful one. I can only compare the figures with 
those of December 31st, when the business was alike in all 
respects. The capital and reserve fund are unchanged. Turn- 
ing to the deposit accounts, you find a decrease from nearly 
£34,000,000 to £32,200,000. This bears out what I spoke about 
a few minutes ago, and what you see in nearly all the published 
accounts of banks whose balance-sheets have come out for this 
half-year, and it is more curious because for a good many years 
past the figures in the June half have always been higher than 
those in December, but this year there is a falling off in June 
as compared with December. I will at once say that in our 
case it has got absolutely nothing to do with the business itself, 
because our business has been increasing in volume, and we 
have been greatly increasing the number of our accounts; it 
is simply the large deposits that I mentioned before, which have 
flown annarently into other channels. It is also probable that 
people are beginning to feel the pressure of the heavy taxation 
and bad times generally ; and the first item of expenditure which 
thy appear to cut down their balance at their bankers. 
Acceptances and guarantees also show a falling off of £700,000, 
and stand at £1,772,000, compared with £2,400,000 six months 
ago. Thisisa business which is always liable to fluctuations, and 
we hope that the next accounts may show an increase again. On 
the other side of the account, you have cash in hand, £6,100,000, 
compared with £7,200,000; money at call, £4,6s50,000, com- 
pared with £4,g00,000. Investments, apart from the reserve 
fund, which unchanged, stand at 4,225,000, against 
£3,982,000. That is an increase of £300,000, which is entirely 
in securities of and guaranteed by the British Government, which 
stand at £2,730,000, against £2,500,000. Bills discounted are 
£4,7§0,000, compared with £5,100,000; loans and advances, 
£15,360,000, compared with £15,700,000. Turning to the profit 
and loss account, you will notice the interest allowed to cus- 
tomers amounts to the very large sum of £195,000. Last half- 
year, when we had larger amounts to deal with, the amount was 
only £5,000 more— That shows, what I have been 
trying to explain, that we have had to deal with a very high 
deposit rate, which has very seriously trenched on our net profit. 
The gross profit is £631,000, compared with £653,000, and the 
net profit is £216,000, compared with £242,000 six months ago. 
We are glad, however, that that amount exceeds the amount 
of the dividend and bonus which we have now declared; and 
our carry forward is increased. 

I have called your attention to the shrinkage in some of the 
figures of our balance-sheet, due to circumstances which it is 
not in our power to control, and to the decrease in our net profit 
owing to the special circumstances ruling the money market. 
These, we believe, are merely of a temporary character, for, 
given fairly favourable conditions and a return of a more hope- 
ful feeling as regards the business aspect generally, there is no 
reason why our net profit should not equal or exceed that shown 
six months ago; for I am glad to say that our business is 
thoroughly satisfactory and progressive, and there is hardly one 
of our numerous establishments and branches which does not 
show week by week a constant steady progress and an accession 
of new business. 

Six months ago I ventured to express a somewhat hopeful 
feeling as to the future of the money market and of the busi- 
ness outlook, provided that the apprehensions of the out- 
break of war in the Far East, which were then prevalent, 
were not realised. Unfortunately they proved only too well 
founded, and the war, with the far-reaching political and economic 
consequences which it must entail, with the constant risk of 
further complications nearer home, could not fail to cast a 
shadow over all business enterprise, to dislocate trade, to disturb 
the money markets of the world, and to tend to destroy that 
confidence which is of such slow growth and so essential to the 
mercantile community. In spite of this, business in many 
quarters has shown a revival; there has been a distinct and 
welcome recovery from severe depreciation in all investment 
stocks, now unhappily arrested owing to the political uncer- 
tainties, and the conditions of the principal money markets in 
the world appear to be intrinsically sound. Paris has had no 
difficulty in providing for the monetary requirements of Russia, 
while Japan has successfully appealed to London and New York 
for the issue of her last loan. The conditions of the New York 
money market, after having been for several years suffering from 
the effects of great over-speculation, and to some extent having 
had to lean on the great financial centres of Europe, appear now 
to have reached a far more normal and satisfactory state, and 
with favourable crop prospects the business outlook there shows 
every symptom of improvement, while the approaching Presi- 
dential election cannot have the same disturbing influence as on 
the last two occasions, for the question of a sound currency 
seems no longer in doubt. At home several matters which 
while pending had a disturbing influence on the money market 
have been disposed of, and not the least important of these has 
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been the successful issue of the new water 
holders in the old water companies, a very important measure 
indeed, which, if not carried out, might have involved the public 
issue of some 30 millions of Metropolitan Water stock, causing a 
general disturbance. Again, the Purt of London Bill, which, 
whatever its intrinsic merits, at one time threatened to imply 
further large calis on the money market, is not now likely to be 
passed into law or to be revived again, and it now behoves the 
directors of the dock companies to show that private enterprise 
is equal to bringing the port up to modern requirements and 
to maintain and improve in every way the great shipping trade 
of the metropolis. 

In South Africa the expected revival has not yet made itself 
felt, but gradually the mines are increasing their output. 
During the first six months of 1904 we have received eight 
millions of gold from that country, compared with 6,300,000 
in the corresponding six months of 1903—gradually but surely 
these increased shipments, the increased production of gold all 
over the world, cannot fail to make themselves felt in our money 
markets, and, through them, in the business world generally. 
The outlook then, always apart from the war, the effect of which 
no one can gauge, appears to be towards generally easier and 
more hopeful conditions, and with improving monetary condi- 
tions, trade throughout the country should prosper also, and, if 
so, our business should profit to an equal degree. I now beg 
to move the adoption of the report and accounts. 

The Deputy-Governor (Mr John Trotter) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

Mr Alfred Laurie moved: ‘‘ That the best thanks of the meet- 
ing be given to the governor, the deputy-governor, the directors, 
and the local directors for the able manner in which they have 
directed the affairs of the bank during the past half-year.” 

Mr Lane seconded the motion, which was carried unanimously. 

The Governor moved: ‘‘ That the thanks of the meeting be 
given to the general manager, the managers at the head office 
and the branches, the secretary, and the staff of the bank gener- 
ally for the efficient discharge of their several duties during the 
past half-year.” 

The Deputy-Governor seconded the motion, which was unani- 
mously agreed to. 

A special vote of thanks to the governor for presiding termi- 
nated the proceedings. 


THE NATIONAL BANK, LIMITED. 

The half-yearly general meeting of the shareholders in the 
National Bank, Limited, was held, on the 28th inst., at the 
office, 34 College Green, Dublin, Mr Henry F. Slattery (the 
chairman) presiding. 

The secretary (Mr J. H. Davey) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—You have no doubt each 
received a copy of the report of the directors and of the state- 
ment of the accounts of the bank for the half-year ended 
June 3oth last, and, in these circumstances, I presume that I 
may follow the usual practice, and take the same as read. Well, 
gentlemen, whilst, when rendering an account of our steward- 
ship, I proceed to the consideration of the result of the half- 
year’s working, and to the circumstances which have attended 
it, I am, speaking generally, bound to admit that, though suffi- 
ciently satisfactory, the retrospect is not quite up to the same 
standard of progress as that which for some half-years past it has 
been my good fortune to place before you. In banking business 
there are at times fat half-years and lean half-years; and this 
past half-year falls, in considerable measure, under the latter 
category. There is no question that it was one which has been less 
profitable to bankers in regard to ordinary business than any 
half-year for some time past—for instance, the average rate for 
brokers’ money has been no better than about £2 2s 3d per cent., 
as compared with £2 14s 6d per cent. in 1903, whilst day-to-day 
money did not command more than £2 8s 10d, as compared with 
£3 58 6d a year ago. During the half-year under review busi- 
ness, all the world over, has been in a state of depression. In 
the United Kingdom there was more rain and less sun than 
usual. In Ireland the harvest of 1903 was bad—fodder was 
dear, and, owing to the lack of it, cattle came out thin—and 
prices fell. It is needless to say how much the interests of the 
National Bank are bound up with those of the agricultural 
classes, and, by reflex action, we have, in the foregoing circum- 
stances, naturally suffered in some directions. If, from this 
special element of drawback to good results, I pass to our general 
banking business, I find that, not only in Ireland, but also in 
London—where our transactions are very extensive—commercial 
and financial business has been flat. In common with other 
banks and other industries, we have felt the pinch of the effects 
of the South African War and the following consequences of 
increased taxation, and the like. Then, on the top of this, we 
have the war now being waged between Russia and Japan, 
leading up to still further depression. The result of all the fore- 
going is that the country is suffering from considerable strain— 
trade has, in a large measure, received a check—speculation is 
practically at a standstill—and there is little doubt but that at 
the moment political apprehension is keeping the spirit of new 
enterprise in restraint. So far, for the general position as, in 
a certain degree, affecting the profits of this bank over the 
period under review—a condition of affairs which, I venture to 
surmise, applies equally to other Irish banks. But, leaving this, 
I turn now to a feature in the management of the joint-stock 
banks of Ireland, which I take leave to submit to the serous 
attention and careful consideration of the directors of all these 
institutions. I mean the matter of increasing competition. Of 

















= 























| 


t——— 


ne 











1280 


THE ECONOMIST. 


[July 30, 1904. 





competition in business I do not « plain. But what I do con 
ceive to be contrary to judicious management—and, 1n itsell, 
most unwist the practice which in recent years has become 
very prono I amely, the practice of cutting rates generally 
and of competing as to the terms upon which loans and a advances 
are granted, and as to the rates all wed upon customers’ d _— sits. 
These matt are managed differently by the wise ba: 


cotland. Yn that country the directors of the joint-sto k b 








arrange a mutual svstem under which a — n rate up 

transactions 1 greed upon, from whi none may depart 
There is plenty f competitio an “fe banks 1 Scot- 
land; but ii fair competition to get bus ss, and it 
is not d by trying unhandsomely to und 1 each 
other. I regret that an attempt which was the 
early part of the vear to bring about some arrangement of a 
like character an gst Irish banks—and in which this bank 
gladly took part—fell through; and now I venture to press 1t 
tsa uslvy upon my banking confrires, and earnestly to warn 
them that, if some steps are not taken to modify the ex1 





effect, is a war of rates 














unsatisfactory position—which, in 
banking business, and the legitimate profits arising from it, 
must ere long be very considerably ant i mater ted, to the 
detriment of all 

Now, before I pass to the immediate business of this meeting, 
you will, no doubt, expect me to say §s mething touching a 
matter whi VE » past few months has been freely discusse 1 
in the public Press hich has formed the text for sundry ques- 
tions in the House of Commons—and which has recently been 
brought directly and pointedly under the : tice of the Chan- 
cellor of the r by a deputation of sh bar ikers who, a 
few weeks s . waited uy him, by invitation, in his private 
room in the Iiou f Commons. I allude to the banking 
arrangements und the and Purchase Act of 1903, which 
seem to ha l letermined n bs the Irish Government. 
The unfairness of those arra s, and the detrimental 
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manner in which the Iris! utside the Bank of Ireland, 











will be affected bv th have been so fully set out in the publi 

Press that I1 } t we u by labouring the question and by 
speaking of the: iet The relati National Ban 

with the Ba Ireland have always most friendly) 
character. ‘J b , then, from me the directors of 
that bank f taking every fair means ver to benefit 
and t rt s But I do 
blame the p the Treasut 

for the line whi tt, and Is -_ t that 
every fair-n 1 ed the subje must 
take exce] after nine o}- 
tation, th ficall ird 
in writing | fairness inv the 
cre rth ii bv | 1 on pt ly 1 € ad 
tion with the the result, must (as 
was easy to interest f the share- 
holders of « i—and directly preju- 
dicial to the f all the other banks 
I complain espe rat that favoured Bank 
carries on busi yr bank, ce eting with 
the other b throughout Ireland 

and this, wit! nment balances up¢ 

which no de} s paid. Of « rse, if 
the present a 1, these balances will 
be materiall\ riment. I am strongly 
persuaded tha 1e Chancellor of th 





Exchequer a1 
consideration, 
mendations « 
who naturally | ced ¢ e question from one 
only—namely, tl nie 
that there 
far-reaching ch 
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minds—such as, for instance the 1ecessary dis ae e and 
dislocation of existing business relations and the acbiten iry inter- 
ference with tl course of affairs, involving injustice 
allround. Possibly, the officials will say , that ee ge- 
ment was an economical one for the taxpay: c.. 2s 24 It 
is certainly a very paying for the Bank of I band 1 es vit 


play, - venture to think, demands that a 
pendent inqutt 1 t 
Bank of Ireland in 








State, but also to the other it-stock s of Ireland; and I 
have confidence, now that he is fully alive the situation, that 
Mr. Austen Ch wl s known to be a clear-headed 
business man, heard the members of the deputatio 

with sympathy and fairness, will insist upon this being ie 
and up steps being taken to place all the banks upon e- 
thing approaching an even plane. Here, too the Scotch bankers 
have been wiser in th neration than the bankers of Ireland 
They were determined that a monopoly should not be t 


any particular bank of Scotland; and, by means of combinati 


they forced the Government of the day into an arrang t 
under which ea bank takes, annually, in turn, th ll I 


vs to their mutual 
fail to see 


ttance of all S 


and remit 
benefit : and, as the essence 








same rotatory t st »e applied to the banks of Ire- 
land. If it has worke Scotland, I am at a loss to under- 
stand why it should 1 equally well in Ireli ind. Are we 
to be told that Irish bankers are less competent to deal with 
business matters than are our Scotch banking athe oe 1? Fol- 


lowing upon to the Chancellor of the Excheauer, 
to which I have referred, I addressed, I daresay have 


seen, a further letter to Mr Austen Chamberlain explanatory of 


leputation 


as you 








certain points that arose when our case was under discussion. 
Just before I left L ondon, I received, thro ugh Sir prince 
Esmonde, Mr Chamberlain’s reply to this letter. Whilst agree- 
ing to my proposal that the note on the a e of the rece sale le 
order (a minor matter) should be aliered, Mr Chamberlain states 


his practical inability to meet the views of the banks upon any 


of the other points put forward. This 1 much regret. I can 
quite understand that, owing to the action of others, the Chan- 
cellor’s hands have been largely tied. I am given to under. 


stand that, before the Bank Act of 1892 was passed, some negotia- 
tions were carried on and some arrangement made between the 
Treasury officials and the Bank of Ireland, under which, 
a manner) a complement to that Act, the Bank of Ireland was te 
be enabled to hold and to vithout payment of interest, 
all Government balances resting periodically in its hands, 
whether the same were to any Act of Parliament then 


as (in 
use, 


due 


actually in force, or arising out of any other Act that might be 
subsequently passed over the course of the twenty vears during 
which the aforementicned Bank Act was to run. In no single 


section of the Act in question is there a reference to this particu- 
lar arrangement, nor is there any section bearing upon it; and |] 
venture to think that it would be very satisfactory if the Chan- 


cellor of the Exchequer would lay upon the table of the House 


9§ Commons the exact terms of the arrangement upon which 
the Act is said to have been based. The Bank Act — in 
1g12, and if something more satisfactory is not, in the mean- 


behove the directors and inte 
int-stock banks of Ireland to insist 


time, effected, it will, I submit, 





holders of the j upon the 
Act being amended; and, further, that any negotiation or 
arrangement made by the permanent officials, outside the Act 
yf Parliament, shall be fully and squarely disclosed 





w to the 
leal with the 
ind that, 


hands, and, 
I = you to 
make, I shall 


statement of ounts In your 
various items set out therein, 
in any comparison which I 


I turn n act 
when I « 


bear in m 


speak of the corresponding half-year as meaning that ended on 
June 30, 1903, and not the Decembr half-year. Taking the 


liabilties side of the balance-sheet, you have, first, your paid-up 


capital, in which there is no change. Then comes the item, rest 
or undivided profits—Consols at 87!4—and the figure £500,000. 
Well, gentlemen, when, at the last half-yearly meeting in Lon- 
don, I announced to the shareholders that your directo s; had 


written down all the Consols held by the bank to 8714, 7 tated 
that we believed that to be a fair arid reasonable figure. I still 
adhere to that view; and, taking to-day’s price, you can work 
out for yourselves the inc reased value of this £500,000 sterling, 
now held for “‘the rest.’’. You will understand that this £500,000 
is represented by £571 msols at £87 10s per cent. 
think that you will agree with me that the position 


sterling 
I venture to 
on this head i 


4429 C 





very factory. In the next item—notes in 
circulation—there is off, as compared with the corre- 
sponding half-year, ». This shrinkage is due to the 
bad harvest, to - c n of the cattle trade, &c., and, ina 
measure, to the ncreased use of cheque S Next, we come to 
deposit and current accounts. Here, as compared with the 
rresponding half-year, there is a falling off of some £69,000. 
This shortage is entirely in omen of balances on’ current 
1 ints, which have dropped as the result of the bad harvest 
and of the general — n of business. When I separate 
the two heads, I am happy to be able | to tell you that our de- 
posits have gone up by some th usands of pounds; and, whilst 
there is the shortage, to = h I have referred, in our current 


int balances, it is most encouraging to find that the number 
nts opened has in iby s hundreds. The 
ptances is down, as compared with the correspond- 
aan 0. This is a variable quantity, and of 
of business on this head being dependent 
Ipon the course of exchanges, &c. I turn now to the assets side 
of the balan The first two items call for no observation. 


rease me 





. th lume 
Im 


As you will readily understand, the figures vary from day to 
day. There is a decrease (£42,000) in the third item, arising 
out of the adjustment (to which I have already referred) in con- 





nection with our holding of Consols—namely, writing them 
down in the 1) nber half-year to £87 10s per cent. In the 
fourth item—Corporation, railway, and other stocks—there is 
an increase of £9,000 odd. Then there is an increase of some 
£488,000 in our advances on securities, and a falling off of 
£66,500 in the foll — item—pbills discounted. The bankers’ 
guarantee is a per contra entry. Leaving the balance-sheet, I 


oy a divi- 


the rate of 1 per 


pass to the profit 
dend of 10 pe 


loss account. Here we again pay 


‘r annum and a bonus at 


= nt 7 
cen yf 
I Tit. | 








cent., absorbing the sum of £82,500. We credit bank premises 
account with £5,000, and we carry forward £16,333, a figure not 
far short of that brought in from the December half-year. 

So far, gentlemen, as regards the accounts; and, for a half- 
year cappé the past has been, with depression and stagna- 
ti f business, I think you will agree with me that the state- 
ment which I have placed before you exhibits a by no means 
unhealthy record of the position of the National Bank. I spoke 
in the early part of my speech of the bad harvest of 1903 and 
the results of it. I turn now to a happier picture. It is true 


Trelz 
to forma 


that the cli: 
be rather soon 


nd is proverbially uncertain, and it may 
Jecided opinion with respect to the 
harvest of 1904. Still, just now, everything looks well, and if 
the weather conditions remain favourable there are good pros- 
pects of an abundant ingathering, and of a harvest all round of 
superior excellence as to quality and quantity. The hay crop, 
lat 


( 
} 
A 


too, is good, grass is abundant, and green crops look well. 
cattle are selling at good prices, and if these continue graziers 


again, is selling well. 
Well, the outcome 


will have no reason to complain. Wool, 
ts value has gone up from 35 to 4o per cent. 
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happily, nothing unforeseen occurs—must, I 


of all this—if, 
increase in the volume of our business, and 


submit, lead up to an 





to a larger measure of profit for the current half-year. I am 
glad to e able to inform you that, since our last half-yearly 
meeting, ord Fitzwilliam has joined the board of the National 
Bank. [From the time when, in 1795, the fourth Earl Fitzwilliam 
resigned the Lord Lieutenancy of ‘Ireland, because he considered 
that the Prime Minis of the day was not dealing fairly with 
Ireland, the family of Fitzwilliam has always been one of the 


most popular in uniry. The successive Earls have been 
good and generous landlords, as well as shrewd men of business. 
The present head of the house is not lacking in the qualities of 
his predecessors, and we are very proud to have him as a col- 
league. Gentlemen, I thank you for the patience with which 
you have listened to me, and now I beg to move that the report 
of the directors and the statement of accounts be received and 
adopted. 
The Hon. 


Albert Henry Petre seconded the motion, which was 


} 





unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
was passed to the general staff of the bank. 

Mr J. H. Peyton then moved: “ That the cordial thanks of this 
meeting be given to the chairman, deputy-chairman, and 
directors for their attention to, and able management of, the 





afiairs of the bank durit g the past half-year.” 
Mr Sweetman sei led the motion. 
Mr J. R. O'Connell, LL.D., said he thought it right that 


ition should be made of the spirited action of the directors 


me 

of f the National Bank in initiating the conference with the Chan- 
cellor of the Exchequer in reference to the reception by all the 
banks in Ireland of the payments under the Land Purchase 
Act, to which the chairman had referred. Te understood that 
that movement was originated by the chairman—certainly it 
had originated from the board of the National Bank, 
and, while other banks in Ireland closed their eyes to their 
own interest, and were either silent or apathetic, it was owing 
to the spirited action of their own naa that there was this 
conference with the Chancellor of the Exchequer, which would 
secure such advantages for all the banks in Treland, and put 


them, as far as p gory on an equality with the Bank of Ireland. 

Mr Wm. Pallin said he did not yield to anybody in point of 
loyalty or respect for ‘the | ig house on the other side of the road, 
but he thought the National Bank was absolutely a national con- 


cern to Ireland, and the interest of the whole country was almost 


more wrapped up than in any other bank, and that, there- 
fore, its inter2st with reference to this Government distribution 
of money should have been considered fully. There was no 
reason why the Bank of Ireland should absorb the entire use 
of this money. It was not like the Bank of England, 
which was a Government institution. It was a bank which 
was trading the same as the National Bank, and, there- 
fore, there was no reason why, when it was placed in open com- 
petition with other banks, that they should not have the same 
chance. He thanked the ch airman and the board for the way 


natter before the Government, and 
t its rights. 


in which they had put the 1 
he hoped they would be un salina until that bank g 

The resolution w arried unanimously. 

The Chairman, in acknowledging the vote, said he was 
glad that this questi had been alluded to by the shareh 
for it would strengthen the hands of the board 

The lings then terminated. 


very 
lers 


procee 





LONDON AND PROVINCIAL BANK, LIMITED. 


The half- yearly general meeting of the shareholders in the 


Londen and Pro vincial Bank, Limited, was held on the 2sth 
inst. at the Cannon street Hotel, London, Sir Joseph Savory, 
Bart., presiding. 


J. Stokoe) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Sometimes we 
have rather a dearth of topics at these half-yearly meetings, 
but the last six months has been a memorable half-year in the 
history of the London and Provincial Bank, and there are some 
items for consideration which are of abnormal interest to the 
shareholders. Many of you will remember that on January 25th 
last an extraordinary general meeting was held to make additions 
to the memorandum and adopt new articles of association. 
These were subsequently confirmed at an extraordinary general 
meeting held on February 15th, and they have since been 
sanctioned by an order of the High Court of Justice, Chancery 
Division, dated March 26th. There is another event which we 
have to record—namely, the removal of the bank to its new 
premises, 3, 4, and 5 Bank buildings. The bank had occupied 
its old premises, 7 Bank buildings, for over 37 years, and any 
of you acquainted with these wiil realise that they were 


The secretary (Mr W. 


inadequate for the largely increased business of the bank. | 
With regard to the present buildings, I think you will | 
agree that they are of the finest architectural proportions | 


ot any premises in London, and I think shareholders are 
to be congratulated that the bank has been able to acquire 
premises so singularly adapted for its purposes, and likely to 
be adequate for its requirements for many years to come. The 
bank has also opened a new branch at Maidstone in temporary 
premises pending the rebuilding of permanent premises, the bank 
having acquired a large public house, on which the licence has 
been extinguished, in one of the best positions in the town. 
Turning now to the accounts, you will see that the gross profits | 
for the half-year, after making provision for bad and doubtful 
debts, deducting rebate on bills not due, and including the | 











amount brought forward from last account, is £317,493 12s 5d, 
and, after deducting all current expenses, income-tax, directors’ 
remuneration, auditors’ fees, and interest to customers, there 
remains a balance of £124,032 19s 7d. If you turn to the 
balance-sheet, you will notice that the paid-up capital of the 
bank is £800,000, exactly the same as it was 12 mcnths ago. 
The reserve fund amounts to £1,375,000, which will be raised 
Dy the amou 


nt 
aal 


we now propose to add to it to £1,380,000, in- 
vested ina a ere acc count in £1,623,529 Consols taken at 85 
The current deposit and other accounts are now £12,907, 788, 


and I am glad to here remark that this is the largest amount 


that they have ever stood at in the June half-year. The increase 
is £58,254, not so large an increase as we have sometimes 
had the privilege of drawing your attention to; but most 


banks show a decrease instead of an increase, and I think you 
are to be congratulated that the London and Provincial Bank 
shows a substantial increase. Here I should like to observe 
that the Zimes newspaper has ad »pted lately a forward policy 
and has published a mercantile and financial supplement, which 
tersely states the reasons why bank balances are reduced, or 
are, perhaps, rather smaller at the present moment. This is 
the quotation: ‘For some time it has been apparent to close 
observers that bankers’ customers were keeping relatively small 


deposits. Their balances have been reduced by tax payments 
and other expenditure in connection with the South African 
War, and, I think we might here also add, by the tendency 
of municipal rates to increase, for taxation has increased enor- 
mously, and profits on trade and industry have not 
been sufficiently remunerative during the last two years 
to make good the whole of the shrinkage in the cash 
retained on current and deposit accounts.”’ I think it must 


, that it is impossible for 
immense 


, ladies and gentlemen 


be obvious to you 
a nation to spend 220 millions on a w ar, and that that 





expenditure should not produce some considerable effect 
upon customers’ bank balances. It must, therefore, be 
a satisfaction to you, I repeat again, that the London 


id Provincial is an exception to many other banks, and has 
an increase in current, and other accounts at the 
present momen It is also a yn to me to record that 
is 


deposit, 
satisfacti 


tte 
ais 


the increase in the number of our customers fully up to 
the average. The gross profits in the half-year, after 
jleducting rebate of interest on bills not due, and mak- 
ing provision for bad and doubtful debts, amounts to 
£281,282. The interest paid to depositors is £2,195 less than at 
the c spt sty ling period of last year, and the expenses are 
£0,028 more. It must be borne in mind that during the 12 

nths we have three more branches, five more agencies, and 47 
more officers in ouremploy. The cash in hand, at call, and ata 


tice 
Lice 


and I am 


few amounts to £2,380,785, and the investments to 


glad to tell you that by the valuation 


days’ n 


£.35:995,4604, 


of the investments taken this morning their actual value to-day 
is £103. 99 more than the sum I mentioned to you a moment 
ag The advances to customers and bills discounted are 


tan the corresponding period of 
stand in our books at £193,904, 


£8,726,606, or £92, joS more 
2 months ago. The premises 


but you will have heard, from the report of the auditors, that 
in their petedt n the premises are of considerably more value 
than they stand at in our books. The additions to premises, 
purchase of sites, and erection of new premises, nearly all free- 
hold, amounted in the last 12 months to £15,346, from which we 
mu st deduct reductions effected out of profits of £20,000, and 
some sales of old premises and lands not wanted £3,752, making 

£23,752; so that the premises to-day, although more valuable 
than they were 12 months ago, actually stand at 48,406 less 
than then. The net disposable profits, including the balance 
brought fi rward, amounts to £124,032 19s 7d, and the directors 
recommend that this amount be appropriated in the following 
manner—namely, £72,000 to the payment of dividends at 
the rate of 18 per cent. per annum, free of income-tax, 
and here I should like to remark that, though some 
of the other large banks in the City of London have been 
compelled this half-year to reduce their dividends, the 


London and Provincial Bank is able to maintain its dividend, 


and I think that this must be highly satisfactory to the 
shareholders. We propose that £5,305 4s td be added to the 
reserve fund, raising it to £1,380,000 invested in a_ separate 
account in £1,623,529 8s 3d of Consols taken at 85. We propose 


that £5,000 be placed to the reduction of freehold and leasehold 
premises account, £5,000 to officers’ pension and gratuity fund, 
and that the amount of £36,727 15s 6d be carried forward. In 
moving the resolution, which I have to do, “ That the reports 
of the directors and of the auditors for the half-year ending June 
30th be received and adopted and printed for the use of the 
shareholders,” I think I may say, in connection with the report 
and accounts which we have the pleasure of placing in your 
hands this half-year, that they are such as I feel sure must 
commend themselves to every thoughtful and scrutinising share- 
holder. It is not for us to prophesy as to the future, but we 
believe the outlook before is, at any rate, hopeful, and we 
trust that the progr f the bank, which has up to the present 
time been so satisfactory may, in its new premises, show still 
further progress and advancement in years yet to come. Ladies 
and gentlemen, I beg to move the resolution which I have just 
read. 

Sir William Boord, Bart.: I beg to second the resolution. 

No questions being put or remarks made, the resolution was 
carried unanimously. 

The Chairman: I now beg to move that the recommendation 
of the directors to declare a dividend for the half-year ending 
June joth at the rate of 18 per cent. per annum, free of income- 
tax, on the capital of the bank be sanctioned. 
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Sir Herbert Maxwell: I beg to second that. 

The resolution was carried unanimously. 

The Chairman: I now have great pleasure in moving a reso- 
lution which I feel certain will receive hearty acceptance at 
your hands. It is true that this resolution has been moved on 
many previous occasions, but I think that on no previous occa- 
sion has it deserved more hearty and enthusiastic support than 
at the present time. I will read it. It is: ‘“ That the thanks of 
the meeting be presented to the general manager and the other 
officers of the bank for the zeal and ability with which they 
have discharged their respective duties.”? It must be apparent to 
you, ladies and gentlemen, how much the general manager and 
the officers of the bank have done to promote its welfare and 
prosperity by the report which you have so unanimously ap- 
proved. We, on this side of the table, know perhaps more 
intimately than you do the zeal and the ability which they 
have so assiduously displayed. It needs no words, I feel sure, 
from me to commend this resolution to your support, and I feel 
sure it will receive hearty and enthusiastic acceptance at your 
hands. 

Sir Edwin Galsworthy: I beg to second that motion. I 
think we may congratulate ourselves and congratulate Mr 
Cross very much upon the fact that we have removed from the 
old offices. I daresay you may have noticed how remarkably 
well he is looking since we removed. 
him a new lease of life. I echo and endorse entirely the ob- 
servations the chairman has made upon the zeal and ability of 
Mr Cross and our staff. 

Mr J. W. Cross: Thank you very much, ladies and gentlemen, 
for the compliment which you have paid to the staff, and I 
thank Sir Joseph Savory and Sir Edwin Galsworthy for the way 
in which they have alluded to the staff, and the approval which 
they have expressed of their services. It is naturally very 
gratifying to us all, and the cordial way the meeting received 
these remarks and emphasised them will add to that pleasure, 
and to the obligation which we feel under to you. The Chair- 
man has alluded to our fine new head office premises. I do not 
know whether some of the shareholders might not like to look 
over them. If so, and they like to call at any time, we shall 
be pleased to show them over the premises. We have several 
things which we think will be of great interest in the future. 
One, in particular, we call a signature-book, which is intended 
for posterity. It is one in which our friends, in opening new 
accounts, enter their names. If any shareholder likes to have 
his name inscribed in that book it will add greatly to our 
pleasure. 

The Chairman: I think that closes our business, and I am 
much obliged to you for your attendance. 

Mr John Page: I should like to move a vote of thanks to 
the chairman. I am sure we must all be satisfied with the 
position of our bank in comparison with some other banks which 
have issued balance-sheets. 

Mr Wilkinson: I beg to second it. I have some experience 
of the working of this bank, and I am sure the chairman has 
placed the matter before us in a very satisfactory way. 

The resolution was carried unanimously. 

The Chairman: I am extremely obliged to the mover and 
seconder for their kind words, and to you, gentlemen, for the 
unanimous way you have accorded me a vote of thanks. I can 
only say, in reply, it has been a very great pleasure to preside 
over so kindly a meeting as the present. 

The proceedings then terminated. 








UNION BANK OF AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in the Union 
Bank of Australia, Limited, was held, on the 2sth inst., at the 
offices, 71 Cornhill, London, Mr Arthur Flower (the chairman) 
presiding. 

The manager (Mr A. C. Willis) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen, on a comparison of our present 
balance-sheet with that of six months ago, you will notice that 
while our deposits at the present time show an increase of some 
£450,000, our bills discounted and advances in Australasia and 
London show also an increase of some £650,000. This bears 
testimony to the elasticity of our business, and, considering the 
care exercised in the acceptance of fresh business, must be re- 
garded as a Satisfactory feature. Our liquid and readily avail- 
able resources under the head of specie on hand and cash 
balances amount to {2,641,000 ; bullion and advances on bullion, 
£240,000; money at call and short notice in London, £250,000 ; 
investments, £1,489,000; balance of remittances and drafts in 
transitu and bills receivable at London office, £2,720,000; 
making a total of £7,340,000, which, after deducting £1,000,000, 
investments specially allotted to the reserve fund, represents 
some 6s 1od in the £ of all our liabilities in Australasia and in 
London under the head of :—Circulation, £464,000; bills pay- 
able, £2,130,000; deposits, £15,990,000; making a total of 
£18,584,000. Such fluctuations as are shown in the various 
items are merely those incidental to the season of the year to 
which the accounts refer. The increase of £1,000 noticeable 
under the head of general expenses is accounted for by the fact 
that the bonus to the staff referred to at our last meeting 
amounted to some {/gq4o in excess of the £16,000 provided for 
that purpose out of the results of last half-year. I am glad to 
say that the most recent reports from Australia indicate favour- 
able seasons as prevailing there at present, both for pastoral 
and agricultural interests, and prospects generally for the future 
of our business may, I think, be described as decidedly 
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encouraging. I 


should like to say a few words concer our 
inscribed stock deposits, which will, I am sure, be of interest 


no 
nig 


to you. The bank, as I think you are aware, hold some £750,000 
under this head, and this amount matures on January 1, 1gox, 
The directors have, therefore, recently been making arrange. 
ments tor its re-issue, or repayment, at maturity. They have 
decided to limit the re-issue of such stock to £600,000, 


f Which 
int has been arranged for among present holders of inscribed 
stock and depositors, at the same rate of interest as formerly— 


vi } per cent., maturing July 1, 1915. It is with much regret 
that the directors have now to refer to the death of our colleague, 
Mr R. J. Ashton, who had been for upwards of 36 years a director 
of this bank. ‘They esteem themselves fortunate in having been 
able to fill the vacancy thus created by the appointment of Mr 
Ww. 1 Mewburn, whose name will, 1 am sure, be familiar to 
you. You will notice, from our report, that the directors have 
allotted from this half-year’s profits a sum of £10,000 in re- 

| duction of the amount at which bank premises and property in 


Australasia st 


od in the bank’s book This, I know, is a pro- 
ng alwavs 


properly appreciated by the shareholders. You 
will also notice an appropriation this half-year of £25,000 as 

idition to our reserve fund, which, I am sure, you will 
sider to be a p in the right tion. While on the 
| f this reserve fund, I should like to express clearly the 
lirectors’ views concerning it. Our reserve fund of £1,000,000 


CC ste dire 


is, as vou are aware, invested in the names of trustees in a 
manner specified in our balance-sheet. As to the addition to 
that fund, it is not the directors’ present intention to propose 
that shall be specifically invested, so that, while the volume 
of our vestments will probably continue considerably to exceed 
the {1,000,000 held on account of the reserve fund, none of such 
investments will be regarded as specially allotted to the portion 
of reserve fund exceeding £1,000,000. This, I think, will recom. 
mend itself to you as a reasonable and wise decision. It isa 


matter 


tter of great satisfaction to the directors, as I am sure it will 
be to our shareholders, that we should have been able, 

ntinuing the dividend at the rate of 10 per cent., to 
further strengthen the bank’s position by the substantial pro- 
visions in the way of bank premises and reserve fund, to which 
I have alluded; and this must also, I am sure, be a matter of 
great satisfaction to Mr Hallamore and Mr Willis, and the staffs 
serving under them in Australasia and in London. I am sure, 
gentleinen, that to-day, as on former occasions, you will join 


also 


while 


with us in expressing to them, not only our satisfaction at the 
results, but also our hearty recognition of the services which 
have achieved those results. Subject to any questions, which 


I shall, of course, be glad to answer to the best of my ability, I 
now beg, gentlemen, to move that the report and statement of 
accounts as now presented be received and adopted. 

Mr William Gilchrist seconded the motion, which was, with- 
out discussion, unanimously agreed to. 

The election of Mr. W. R. Mewburn having been confirmed, 
the retiring directors, Mr Charles F. Bright, C.M.G., and Sir 
Robert Wyndham-Herbert, K.C.B., were duly re-elected. 

The manager then read the formal notice of dividend, as fol- 
lows ‘*The directors having this day declared a dividend of 
#1 5s per share, free of income-tax, on the capital of the bank, 


notice is hereby given that the warrants will be transmitted on the 
2sth inst., by order of the board.”’ 
A vote of thanks to the chairman for presiding terminated the 


proceedings. 





GORDON HOTELS, LIMITED. 


The 14th annual general meeting of the shareholders in the 
Gordon Hotels, Limited, was held, on the 28th instant, at the 
Hotel Metropole, London, Viscount Duncannon (the chairman) 
presiding. 

‘The secretary (Mr Charles Shilson) having read the notice con- 
vening the meeting, 

The Chairman, after referring with great regret to the death 
of Mr Frederick Gordon, the late chairman of the company, 
said: In accordance with custom, I will now proceed to deal 
with the accounts of the year, and endeavour to give you some 
reasons why the revenue of the company was reduced during 
the last financial vear. First of all, let me point out that in the 
business done is included a sum of about £80,000, representing 
the working of the Grosvenor Hotel, from which turnover the 
company has derived no profit. This is due to the fact that 
the extensions to the Grosvenor Hotel, which will provide up- 
wards of 100 bedrooms that are at present badly needed, are 
not yet completed. The business done during the year 1904 
was £870,052, as compared with £904,376 in 1903. A close 
examination of the trading of the year shows that the business 
of nearly all the hotels in the system has suffered. F am glad 
to say, however, that the customers for whom we cater have been 
nearly as numerous as ever they were in the history of the hotels, 
but they have with one accord shown strong economical ten- 
dencies which have found expression in the shortened duration 
of their visits, and a decreasing expenditure upon wines and 
other luxuries. It is not desirable to give detailed figures, but 
if any shareholder who has any doubt on the subject would call 
at the office further information can be obtained. Turning next 
to the working expenses, you will see that they amount to 
£342,324 in 1904, as compared with £340,871 in the previous 
year, showing an increase of £1,453, which is more than covered 
by the increased income-tax paid, owing to a large rebate in the 
previous year. The working expenses at the larger hotels have 
decreased, with the exception of the Grosvenor Hotel, where 
there has been an increase of £6,000, due to taking over the 
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phaphesy as to the future. I feel, however, justified in assuring 
the shareholders that in our view the business is a sound one. 
Still, however, sound as the business may be, it is well to 
remember that history proves that the revival after a long period 
of depression, like that of the past few years, is bound to be 
slow, though, let us hope, also sure. I should like to say that 
in future the practice of declaring an interim dividend as indica- 
tive of the dividend of the year, which has hitherto been the 
custom in this company, will be discontinued. It is our inten- 
tion to declare.an interim dividend, the amount of which will 
depend upon the amount of business done. I now beg to move 
that the report and accounts for the year ending March 31, 1904, 
be received and adopted, and that a dividend at the rate of 4 
per cent., less tax, be paid for the six months ended March 31, 
1904, in addition to the interim dividend at the rate of 8 per cent. 
already paid, making 6 per cent. for the year. 

Sir H. Burdett (the deputy-chairman) seconded the motion. 

Mr Dodd said he did not gather much hope for the future from 
the chairman’s speech. There was no doubt that they had to 
face very severe competition, and in order to meet that they 
required men on the board who were acquainted with hotel 
management in every detail. It was most unsatisfactory that it 
was necessary to take £15,000 from the reserve fund in order to 
pay a dividend of 6 per cent. for the year. It seemed to him 
that unti! they got new blood on the board they would not 
receive larger dividends : 

Mr Jones said that the serious question they had t») consider 
was what was the state of the hotels at the present time, and 
what were the prospects. He thought it was the duty of the 
directors to find a remedy. They must recognise the fact that 
people had not as much money to spend now as they had 
formerly, and if they did not consume wines the management 
must provide something else, in the shape of tea, coffee, or 
cecoa, and things of that kind. Unless the board took the 
initiative in a matter of that kind, they were not worthy of their 
position. It was most unfortunate that they had to take £15,000 
from the reserve fund in order to pay the comparatively small 
dividend of 6 per cent 

Mr Wolff remarked that they did not depend upon their board 
for the management of their hotels. He was satisfied that the 
only cause of a falling off in their receipts was owing to the 
fact that there was a depression all over the world. 

Mr Young asked the chairman to explain the item on the debit 
side of the profit and loss account of remuneration of directors’ 
committee, £ 3,000. 

The Chairman replied that as no dividend had been paid on 
the deferred shares in recent years, a minute was passed some 
10 or 11 months ago, which they were entitled to pass under the 
articles, to pay the directors for certain work they had done, in 
the absence of any dividend on the deferred shares 

Mr Porrett said that the business done at the hotels was all 
lumped together, and he suggested that it would be desirable 
that the earnings of each hotel should be stated separately, as 
well as the working expenses. i 

The Chairman said he thought that in a system of hotels such 
as theirs, with the competition which existed, the giving of the 
detailed information asked for would be more likely to lead to 
harm than good. : 

The resolution was then submitted to the meeting, and carried 
unanimously ; and it was also resclved :—‘* That the borrowing 
by the board in the month of May, 1904, by the issue of £100,000 
three and three-quarter per cent. debenture stock of the company, 
being a portion of the £140,000 then unissued of the £280,000 
of such stock created by the company in the year 1897, and 
secured by the trust deed of November 30, 1897, be, and the 
same 15 hereby, authorised and ratified as a borrowing by the 
board with the authority of the company in general meeting.” 

Some formal business terminated the proceedings. 





CONSOLIDATED MINES SELECTION COMPANY, LIMITED 


The seventh annual general meeting of the shareholders in 
the Consolidated Mines Selection Company, Limited, was held, 
on the 26th inst., at Winchester House, London, Mr Francis 
Muir (the chairman) presiding. 

The secretary (Mr C. W. Moore) having read the notice con- 
vening the meeting, 

The Chairman, after referring to the death of Mr Hugo 
Andreae, one of the original directors of the company, said: 
Turning now to the accounts, the capital remains as before— 
£500,000. The reserve fund is also as before—{60,000. The 
profit, including the balance brought in from the previous year, 
amounts to £6,240, against £41,923 last year, and this we recom- 
mend should be carried forward. The various investments 
shown in tke balance-sheet amount in all to something like 
£20,000 less than last year, and the amount of cash in hand 
and at short call comes to approximately the same sum. Under 
various headings among the assets we give the location of our 
different investments, and the chief alteration is a reduction of 
about £12,000 in our Australian investments, which are this year 
£20,826, against £33,190. Our principal investment there now 
is in the Great Boulder Proprietary Company, in which we have 
considerable confidence. Our chief interests in the Rand 
at present are in various deep levels, scattered more or 
less over all portions of the Rand from East to West, and these 
we regard as of great future promise. Among our deep-level 


securities, we are interested in such mines as Angelo 
Deep, the Driefontein Deep, the Main Reef, City Deep, 














that we have in South Africa in Premier Diamonds, from which 
we look for very satisfactory returns ere long. In the American 
continent our investments are still chiefly in the Anglo-Klondyke 
Company, which is promising again this season to do very well; 
the Esperanza Mine, in Mexico, and the Veloro Syndicate, 
formed to dredge certain gravel beds in California. Having said 
so much, I want to say that, of course, it is a matter for great 
regret to your directors that the accounts we present are not 
more favourable. I may mention that during the six years of 
our existence previous to this year we distributed to our share- 
holders, including one barren year, 77'4 per cent. in the shape 
of dividend, or an average for the six years of 13 per cent. free 
of income-tax. I am free to admit that it was very far from 
our thoughts when we met our shareholders last year that we 
had such a year ahead of us. It requires no great effort of 
memory to recall tirnes of depression and no profits in previous 
vears, from which there has been speedy recovery; but there 
is this great difference now—that never before in the history of 
the industry has its substantial condition been so favourable 
for improvement as at the present moment. We look forward 
with confidence to the arrival of the opportune time, and are 
satisfied that, when it comes, our knowledge, our organisation, 
and our command of capital will enable us to turn it to full 
advantage, and, therefore, to our satisfaction and your profit. 
The Chairman concluded by moving the adoption of the report 
and accounts. 

Mr Walter McDermott seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





UNITED AFRICAN EXPLORATIONS, LIMITED 


The annual general meeting of the shareholders in the United 
African Explorations, Limited, was held on the 29th instant at 
Winchester House, London, Mr R. J. Price, M.P. (the chairman), 
presiding. 

The secretary (Mr A. P. Mack) having 
ing the meeting, 

The Chairman referred at length to the prospects of the com- 
pany. Dealing with the share assets, he pointed out, in reference 
to a remark in the auditors’ report, that they had written down 
the value of the shares to a low point; the West African shares 
had been written out of existence altogether. As left in the 
balance-sheet, the shares were at a very low price. He spoke of 
the prospects of cold storage in Egypt as very good, and, in re- 


read the notice conven- 


5 
ference to the Nile Valley Company, said the development of the 
Um Garaiart Mine, of the Nile Valley Company, had been greatly 
interfered with by the water, but they were assured that in the 
month of December the mine would be cleared of water, and 
they would be able to continue the work. He did not doubt 
that a considerable sum would be forthcoming from the mine, 
because they were in splendid stone when the work was dis- 
continued, and they had no reason to think otherwise than ex- 
tremely well of their prospects in regard to that company. The 
Nile Gold Fields had had an eventful year; they were a long 
time hunting about to find something; but they now possessed 
two prospects which were certainly worthy of further develop- 
ment. The Watiate, which was favourably situated, showed ore 
on assay of high value, and was well.worthy of further explora- 
tion. The El Hudi, which was conveniently situated near 
Assouan, showed large reefs, if of low grade, and it was hoped 
by a further exploration they would find a great improvement, 
and this might become a valuable mine. As regards the general 
prospects of the company, all he could say was that they had, 
what he believed would be, very good business in view. He 
would not go into particulars; he did not think it necessary 
to do so. It was their duty, of course, to work the country for 
new business, and to work it, and try to make it payable. They 
had extremely good prospects; the business they had in hand, 
which they could easily handle, would give them good and ex- 
tremely good results. It was not mining business, but it was 
business of a substantial character, and they would have no 
difficulty in carrying it through, if they were lucky enough to 
obtain it, as he believed they would be. He would not go further 
into their position, but would be glad to answer any questions. 
Before moving the adoption of the report formally, he would like 
to say a word on the subject of the dividends, which it was 
proposed to declare that day. It was amply earned, and gave 
them an opportunity of carrying over more than enough for 
another 1o per cent. dividend, if they were disposed to pay it. 
They were thoroughly justified in paying a dividend. That was 
his opinion, and he believed the auditors were of that opinion ; 
but two of the directors did not share that view, thinking they 
ought to adopt a conservative policy, and not pay a dividend 
on that occasion. Of course, if it was a question of paying 
dividend out of capital, no one would be more unwilling than he 
would be, but that was not the case. To his view, they must 
put some value on the shares they held as assets, if they did 
not do so, he could not make out how any financial company 
could pay a dividend under any possible circumstances. The 
dividend they proposed to pay was a moderate one, and left 
them with-an excellent working capital in addition to very 
valuable share assets. In conclusion, the Chairman formally 
moved the adoption of the report and accounts. 

The Earl of Orford seconded the motion, which was carried 
unanimously. 
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The Chairman said they now came to the meee n 
dends, and he invited discussion upon it. When 
decided to recommend it, two of their colleagues held 
view, and they had since written letters to the board, urging that 
the dividend should not be declared, on the ground that the 
company was not justi fied in doing so, the shares they held being 
shares that they might not be able to deal with. He, however, 
wished to point out that they had written down the value of 
these shares. They were not a trust company, in the sense of 
holding nothing but gilt-edged securities. They were a 
company—a promoting company—and they they must value 
their shares at some reasonable price. In conclusion, the Chair- 
man moved :—*‘ That a dividend of 2s per share, less income- 
tax, as recommended in the report, be declared and paid.” 

Mr Cordner James Seconded the motion, which was, after some 
remarks by Mr C. E. Akers and Mr S. Lee, unanim 
to. 

Some formal business having been tran 
to the chairman for presiding termin 
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Apl. 1, '04, Api.1,'03, Week 
pan to to ended 
July 23, July 25,, July 23, 
1904, 1903. 19¢4, 
Balances in Exchequer £ z & £ 
lst April :— 
Bank of England ...... oe 3,462,116 5,887,524 oe ° 
Bank of Ireland........ 801,726 749,603 ie 
4,263,892 6,637,127... = 
REVENUE, 
£ £ & ey 
IE: ccceesvaresianvens ss 27,006; 11,133 006 661,000! 685,000 
DS: ccc dasavednseatcaen oe 5,( 9,482,000 1.010.000, 939,000 
Estate, &c., Duties ....... ee 513, 4.412.200 245,00 297.000 
SN <¢hcbkndeioseebnds e+ oe 2,209,900! 2,519,000 240,000 90,000 
Land Tax and House Duty oe 510,000 540,000 16,000 sa 
Property and Income Tax oe 4,913,000, 7,224,060 59,000 11,000 
ee oe 4,150,000, 4,000,000 100,000: = 80,000 
Telegraph Service ........ ‘ 1,220,000; 1,220,000 160,0008 120,000 
I EIEN cn0ss casdsnnns * 110,00C 110,000 am > 
Receipts from Suez Canal 
Shares and Sundry Loans oo 607,244 578,708 - 
iecellaNeOUsS ...ccccccece ‘ 510,326 550,373 412 76,386 
*Revenue.......... 28,052,570 41,769,081, 2.485.412 2,798,286 
Total,including Balance .. ae 42,316,412 48,403,208 os os 
OTHER RECEIPTS. 
Repayment of Advances for 
PR .ccbeseeven bcuseae ee 150,00C £120,020 oe oe 
Under Telegraph Acts, 1892 
PRESET. acvsbspesennse es oe 370,000 310,000 oa ° 
Under Uganda Railway Act 
1896 to 1902 .........+.. oe ee 28,000 - oe 
Un ier Naval Works Acts 
1895 to 1903 ......, at ee oe 428,000 vr ee 
Un de r Military W orks Act 
oe | ee ee 630,000 750,000 -~ 400.000 
Under Land Registry (New 
Buildings) Act, 1900 . ee oo 4,000 “ae ee 
Transvaal and Orange River 
Colony — Repayment of 
sum voted as a temporary 
a ae ee oy 3,000,000 ee ee 
Temporary Advances, de- 
BERET ncn wssncsecesaes ee 2,800,300 oe ee oe 
Temporary Advances, Ways 
and Means _ (including 
Treasury Bills £8,000,000 “ 11,500,000 os 2,500,000 oe 
MD k6sa shuns inks 57.766.412 53,056,208 4,985,412) 2.698.386 
*Revenue, as above........ 58,022,570 41,769,082 ~ 
Payments in relief of Loca) 
Taxation :— 
CORSGONRS: 150000060006 ee 54,304 61,848 eis 
SD sicntesensceuses os 1,068,673 1,148,387 358,000 ' 
Estate, &c., Duties .... “> 1,488,242 1,402,533 134,00( 80,000 
DOU cscvcrasdiovces 2,611,219 2,612,868 492,000 £0,000 


Total Revenue includ- ) 


ing payments in relief } “a 40,663,789 44,381,549 2,977,412 2,378,286 
of Local Taxation ..) 





EXPENDITURE AND OTHER ISSUES, 
Total Issues out of the Exchequer 
to meet Payments irom 
_ ae ——Issves.—~ 
Apl. me 04, Apl. he 03; Week Week 
— ended 
J 23, \ J F Pos, 23, July 25, 
1904. '. 1903. "198% _| 1903. 
£ £ £ £ 
Nationa! Debt Services .... cn 11,628,579 12,104,556 36,249 oe 
Other Consolidated Fund 
I a 6 ian oo a piece ‘ €58,198 €66,983 oe eo 
Payments to Local Taxa- 
tion Accounts ...........- - 232,210 232,261 a ia 
Bupply Services........+4-- oe 33,312,523 34,078,160 1,867,000 80,000 
oe 45,831,510 47,081,960 1,903,249 860,000 
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For Advances for Bullion). ee 20,000 ee se 
Under Telegraph Acts, 1892, os 
OP DPP. Khekosensn. wensdes oe 200,000, 310,000 ee ee 
Under Uganda’ Railway | 
Acts, 1896 to 1902 eoccccce oe * 33,000 ee ce 
Under Naval Works Acts, 
Pe EE 66658 05005600 ee 55,000! 438,000 oe ee 
Under Military Works Acts, } 
1897 to 1901...... ee 800,C00 1,050,000} ee | 700,000 
Under Land Reg istry ‘(New 
Buildings) Act, 1900 ......| ee 4,000, we ee 
Under Public Buildings 
Expenses Act, 1903 ...... oe 76,000 ee oe ee 
Under Public Offices Site } 
(Dublin) Act, 1903........ ee 25,000 ee ee oe 
Deficiency Advances Re- 
Peer rr ee 2,800,000 ee 700,000 e 
Ways & Means, Advances re- } 
DEON -cesnidenninesesss¥s0 ° 3,100,000 500,000 sae 
ee 53,687,510 48,956,960; 3,103,249) 1,560,000 
Balances in Exchequer:— Inc.orDec .forWeek P 
Benk of England ...... os 437,223 3,548,376) + 1,863,163 + 1220386 
Benk of Ireland........ “ €41,679 570,872\+ 19,000 82,000 
oe 4.078.902 4,119,248 +1,882,163 + 1138386 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, July 27, 1904. 
eer DEPARTMENT. 





£ £ 

Notes issued ......-+ 51,113,970 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 32,663,970 
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BANKING DEPARTMENT, | ___ (00's omitted.) 
£ £ | - wor IE 
Proprietors’ capital .. 14,553,000 Government _ securi- mene, Total. | te ~~ by dg 4 
Biticccciccccocacece GIORGCO) Ub cecccdctcccecs IIGQICO "Date, | ~~ | Date. “£ Date. &£&  |Date. ae 
Public deposits* .... 8,411,096 Other securities .... 29,185,113 | 1904 1903. | 1903. | 


1904, , ° 
Other deposits ...... 42,500,598 Notes ..seseeeseeeee 22,099,675 Jan-ltoApl 27, 3,314,504, Jan, 14 58.596, July 1 61.249, July 4) 29,695, 






































: . : : - May 4...... 246,483, 28, 65,023,Aug. 6 47,856. Aug. 4 41,4 
Seven-days and other Gold and silvercoin.. 2,004,635 | a | 941626. Feb. 11 62.124. 4 1 40,929, Sep. 4 26796" 
Pie be6acctacncus 98,460 18  eans 270,772, 25 ~=—-56,235, Oct. 1 43,042, *Oct.3, 30,918, |} 
- Biseaees 153,970, Mar. 10 48,737, Nov. 5 6,695, Nov. 4 27,638, 
68,993,189 68,995,189 June 1.2102 247,287, 29 ~—- 61,375, Dec. 1, 45,766, Dec. 4 28,184, 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and = seeces pong April = My 5 ns 50.193 —"s 40.421 
Dividend Accounts. 22.000. 167.220, May 12 65,086,Feb. 3 97,692, Feb. 4. 31,034, |f) 
Dated July 25, 1904. J. G. NAIRNE, Chief Cashier. | July ~ eouwe 63 O2E June ‘0 eegte a ; ‘ener panes e704 , 
RIDA = 13.2000. 178,221, 29 64,221, May 5 = 44,473, May 4 37.650, |} 
F ¥ NIGHT 20 Weeede 216,260, July 14 62,561, June 1 51,620, June 4 28 154, 
The preceding accounts compared with those ot the previous | QTeeeees 172,859, July 1 66,421, July 4 45,735, |B 
week exhibit :- ee eee ere) es a ee 
ee cae Decrease. | motal,1904 ..| 5,996,997, .. | 780,830, .. | 356091, .. | 250,469, |f 
een qontating 7-day and other bills) .... asaeeoe ceeeces ‘ on Correspondng } 5,988,443, a 824,358, 363,317, ee | 237,023, 
UDIIC GEPOSIES .ccccecvcvcccscnecccccessccsesesere 998,1FID  ceeee tee or ee — - 
CE UMOREUN . 6 6c ckescace cenendcasuncseusvcecene DGSG SER ccccce ae us Inc. or Dec. } bn ‘ 8,554, “¢ pie 43,528, coil ks 226, e+ +15,446, |} 
Government SECUTILICS .....cccccccsccccccccccces sas. eanehade 700,000 in 1904...) = 014% co 528% we 199% we = SETH IH, 
CME OUEMNIUON. « ScivedccsnaKeccsnrseesecenncons SOTSSEE ececces p ee “nee in Yan: = = ee 3 oom 
PMc decunaseoxesickaccudssucsecdoucacsudaciba re aan a = — ee 19. és 1,456,775, ee 593,605, .. | 204.734 
ea elaine Nel Ltt ea SY A 16100 wesc Do 1902 :... 10,028,742, °. | 5,566,755, :. | 570337, 2 | 207,330, 
NDS ca sriccoiedvivasigteviadtesutatiiteeduaek OSA ane 227,021 Inc. Ta03 *"} + _- ee x oe ee [+ 23,268, .. — 2,596, |} 
in ee = ad = “< = 4 > = }°25 
The following shows the amount of cebaion Bullion in | —————————- i. — 5 i. oe 125% P 
both departments, Banking Deposits, Banking Securities, Reserve *The “fourth” fellon Sunday. + The “fourth” fell on Bank Holiday. 4 
and Rate of Discount, for three months ending July 27, 1904: — PROVINCIAL CLEARING RETURNS. ¥ 
_— enh ag amemunintand padi itiaae oe on ice a } 
Gold Circulation i3Se -curities| > re 3 1904. 1903. ‘Inc. or Dec. fi 
Nat in from sant ‘ in z= 3 es ; 
Date. —— Abroad or ee Deposits | Banking Reserve. 33 = | MANCHESTER— £ £ £ 1 % { 
| ao | a Depart | =2%| Jan. 1to July 16...... 135,534,000 133,546,900 +1,987,100 1-49 |f 
5 cog Week ending July 23..) 4,462,700 4,031,200,+ 431,500 10-70 |/; 
“5 g y , | 
1904, £ £ ee eee e 1.8 % % Total to date ......,139,996,700 137,578,100 +2,418,600 1-76 |} 
May 433,821,920) 14,000 out 28,598,815 49,536,689) 43,700,423 23,675,105, 472 3 —— ; 
~ 11/33,377,286) 5,000 in 28,442,865 47,881,203, 42,325,932 923,384.421| 482 — = 
18 32.972.474, 3,000 in 28,395,445 41,724,41u, 42,585,497 123,627,049 484.— CIVERFOCE 
25 32,680,538 45,000 in 28,372.90 47,167,654, 42,297,964 22,758,246) 48 — Jan. 1 to July 16...... 112,823,600 94,088,900 +18734700, 19-91 
June 1/32,847,401) 113,000 in| 28,707,570 |48,642,653) 93,841,445/22 589.531) 46s Week i 2 22 7 , 
§ 33,382,074 165,000 in 28,331,875 46,763,017, 41,062,526/ 23,500,199 50. ending July 25../ 3,225,500 2,747,700'+ 477,600 17-38 ) 
15|34,444,077; 486,000 in 28,017,830 47,797,450) 40,779,425124,846,247: 51; - ; ; 
2 25] ae 126,000 in) 28,039,870 49,116,170 41,.438,271/ 25,527,291 512 Total to date eecess 116,048 909 96,836,600 +19212300 19°84 ) 
29 314,000 in 28,868,790 59,274,159, 52,253,222 24,920,492 414 bomen 





Witt itt tl 






































July 71,0°0 in| 29,519,825 50,271,509) 44,913,066/23,405,355 464 BIRMINGHAM— 
15'34,148,869 190,000 in 28,741,605 47,867,925) 42,054,657) 23,857,254, 492" 7 
20 34,482,¢ 96 274,000 o 28,601,365 47 886517 41,615,31& 33°3 331.453] 504 Jan, 1 to July 16. ween 29,552,900 31,674,900 —2,122,000 6-70 
___27.34.668,605) 435.000 in 29,914,295 50,911,694) 44,888,879 24.104.310 973 Week ending July 23.. 930,900 770,600 + 160,300 20-80 
Subjoined is our usual table, affording a comparative view o1 Total to date ...... 30,483,800 32,445,500 —1,961,700, 6-05 
the Bank Returns, the Bank Rate of: Discount, the Price of a 
Gonsols, the Price of Wheat, and the Leading Exchanges during a | NS WCASTLE-ON-TYNE— 
period of three years corresponding with the present date as wel) as me me goes "93. ana eke om preg oa 
as ten years back, viz. :— eek ending July <o.. = 4,o/l, 475,900 — 9700; fi 
ee aie , Looe + Total to date ......) 44,122,800 44,593,500\— 470,700; 1°05 |}: 
At corresponding date July 25, July 3l, July30, | July 29, July 27, i 3 
with the present week. 1894, is 1901, 1902 i onenndlll 1904. BRISTOL— | ( 
Chesulation (excluding £ £ s | £ £ Jan. 1 to July 16......, 17,024,000 17,656,500 — 632, 500) 35 
Bank post bills) ........ 25,815,690 30,746,990 30,057,450 29,827,315 29,014,295 Week ending July 23.. 520,600 534,200 — 13, 600) 2°5 | h: 
Public deposits .....+.-+. ors 194,934 balers 10,831,360 6,926,738 8,411,096 caine : 
Yther deposits ...--++6-- 8,126,597 099,339 42,498,701 42,320,773 42,500,598 5S C | 7 
} sete securities .. 12,670,038 16,204,899 16.985.460 15,342,830 15703766 | ___TOtal todate ......' 17,544,600) "18,190,700 — 646,100; 3 |f 
BEM vccavsanes 19,995,325 30,089,939 28,880.545 27,608,085 29,185,113 ; ’ ; 
Nomen pint ol and coin) 29,650,365 23,311.03] 25,631,816 24,405,956 24'103;310 Phe principal items in the latest weekly accounts published 
Coin and ballion ene rf 53,624,095 37,515,021 57,924,266, 36,058,271 34,668,6°5 | by the leading Continental and the New York Associated Banks 
i reserve to 
ere enue Sa 653% 452% 48 % 493% 473% are compared below with the previous statement and with the 
Bank rate of discount .... 2% 3% 3%. 3% | ae correspondin tatem ar:— 
Marketrate, 3months’ bills , A 24 x 2h 3 m.,' P o* ent of last year 
Price of Consols* ........ 01+, 93; 5 oe les 83.3 5, 
Price of silver per 0% .... 2843 26440 24yed 2534 264d BANK OF FRANCE. 
Average price of wheat ..| 243 6d 278 3d 3ls 5a 28s" 7d 27s 7d 
Exchange on Paris (short)! 25 15- 20 25.183-252 2515-20 | 25.124-174) 25.25-28? Comparative Increase 
— Amsterdam (short) 12.1: 12.24-23 = 12.24-3 4 13-14 | 12.1]-23 July 28, | July 21, July 30, | or Decrease. 
— Hamburg (3 sasntinal 20.49 55 20.58-62 20.59-63 0.56-60  20.62-66 | 1904, 1904. ee .t a 
Clearing-house return ....| 99,586,000 196,045,000 226,917,00¢ 195, 169,000 172,859,009 we Bite Last WeekjLast Year 
~ ~* New 2% per Cents.—Goschens. ASSETS. £ £ £ £ £ 
se } can +9 : P Coin and bullion—Gold 108,775,90€ 109,241,070 102,468,000 — 466,000|+ 6,307,000 
The amount of the ‘‘other deposits’’ compared with the “ other 2 Silver 45,086,900 45,045,200 45,015,000 + 410+ 71,000 |f 
securities,” showed in 1894 an excess of £18,130,272, and in Ig0I an } Government securities 15,704,000 15,704,000 15,704 
excess of £1. 4,000,400, in 1902 an excess of £13, 618,156, and in 1903 Se eae. 46,686,000 41,484,000 #8690,000 + 5,202,000 = 2,004,000 
aaa : IABILITIES. 0 
an excess of £14,712,083. 1n 1904 there is an excess of £13.315:485+ | Notes ..-..-cc--cce-eees 167,636,000 167,886,000 171,355,000 — _ 250,000 — 3,719,000 
In the same week of rgo1 the Bank rate was 3 per cent., and | Government deposits .. 8,332,0C0 6,990,006 7,366,000 + 1,342,000 + 466,009 
i , > ne 2 > re 
though the Bank reserve had been reduced by about a million, Private deposits ........ 30,355,000. 27.516,000 26,179,000 + 2,839,000 + 4,176.00 
the tone was weak, as France was letting out gold, and the IMPERIAL BANK OF GERMANY. 
German money market was easy. The outside discount rate | —_ : a ees 33 
for best three months’ bills declined from 258 to 2 7% per cent. July 25, ; July 15, ; July 25, , 
* : : ‘ E 1904. 1904, 1903. Last Week Last Year, 4 
during the week. Stock Exchange business was in a listless ASSETS. £ £ £ £ 
condition. Coin and bullion ...... 47,934,000 45,602,200 48,045,000 + 2.352.000 — . j13,000 j 
> . i 40,4 ’ 3 42,57 ’ ’ ’ Et ke | a a 
In 1902 the Bank rate was 3 perc id money was in good eee See eee 40,475,000 : 1,000 | f 


| 
demand on the usuz ual end-of aheane nth “and Stock Exchange |} Notes in circulation ....| 62,775,000! 64,807,000 59,217,00C — 1,032,000 + 3,558,0¢0 

















requirements. Loan rates were about 3 per cent., an d the market | Current accounts ...... 26,954,000! 25.262,000 27,547,000 + 1,692,000— 593,CcC0 
borrowed about / 3,000,000 from the Bank. ‘The shortage had pag ee: 
the effect of hardening discount rates to some extent, the terms = BANK OF SPAIN, a 
for best three months’ bills being 2,% per cent. Set July 16, July9, ; daly 18, , 
Sy 1904. 1904, 1903. Last Week Last Year. 

At the corresponding period in 1903 the Bank rate was 3 per Assure. £ ‘£ £ £ 
cent., and there was pressure for money at the end of the month, | Gold ........eseseeeess 14,735,900 14,725,000 14,533,000 + 10,000+ 15000 
short loans being qui ted 2 to 2!5 per cent. The pressure was Bilver ...---e++eeee meas 20,330,000 20,292,000 20,518,000 + 38,000 — 188,000 

? a i'4 *) sp » s “* “* . *. “* 
understood to be temporary, but discount rates hardened slightly, Leon anh Ameataitiass.- 45,884,200 45,908,000 47,552,009 — 24,000 — 1,668,000 |}, 
the terms for best three months’ bills being 21% to 2;% per cent. Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 - ee 
i ; ; Treasury bills, obliga- 

The following rigures from the otficial returns show the amount rang, erie ctbeeenunt 6,009,000 6,000,000 6,009,000 ad wi 
of bills and cheques cleared at the Bankers’ Clenring-house. LIABILITIES. é - A mi 00 488,000 
Special days are given separately, together with the total increase Gece enh cunanh 65,595,000 65,’ oneee 66,073,000 + 99,000 — . 
or decrease to date in each case :— ~ eee a 24,992,000 24,882,900) 23,832,000 + 116,C00 + 1,160,000 
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| 1286 THE ECONOMIST. [July 30, 19(4. 
' a — ~_ eu Sn ee nee ee are 
| NATIONAL BANK OF BELGIUM. AUSTRO-HUNGARIAN BANK. 
res 4 July 21, | July 14, | July 23, re (ities July 23, ; July 14,; July 23, Toes aie. 4 ae 
} 1904. | 1904. 1903. Last Week Last Year. | 1904, 1904, 1903. Last Week Last Year, 
} Assers, ¥ £ £ £ £ ASSETS, £ £ £ £ 
' Coin and buiiion........| 4,576,000 4,531,000 4,411,000 + 45,000 + 155,000 | Coin and ballion—Gotal 48,286,000 48,115,000 453583090 + 175,090 + 2,925,000 
j| Other securities .......- 21,415,000 21,593,000 21,319,000 + 18,090 + 94,000 Silver 12,757,000 12,783,00) 13055000 — 31,0009 — 309,000 
LIABIIATIES, Discount advances, &c., 11,756,000: 12107,000 9,017,00C 351,000 + 2,739,000 
Notes in circulation .... | 24,993,000 25,425,000 24.810,000 — 452,000 + 185,000 LIABILITIES, - 
| Current accounts ...... 3.082.000 E 2.711.000 =2 830.000 + 371,000 + 252,000 | Cireulation ............ 65,558.000 67,497.000 62257000 — 979000 + 4,291 000 
' 
1 NETHERLANDS BANK, NEW YORK ASSOCIATED BANKS 
—_ 7 July 23, , July 16, ) July 26, —— si | July 23, | July 16,, July 255). . #&©|. 
|| 1904. 1904. | 1903. Last Week Last Year. 190}. 190}. 1903. Last Week Last Year, 
ASSETS, } £ £ £ £ £ ASSETS £ £ £ £ £ 
| Coin and buliion—Gold 5,478,000 5,475,000 3,940,000 + 3,00) + 1,538,000 | Specie .........-- eeeeees, 55,192,000 51,050,000 33,274,000 + 2,132, 2 +19,918,000 
Silver 6,505,000 6,506,000 6,520.00 — 3,000 — 17,000 on tenders ..... esee+ 17,004,000 16812,000 15,628,000 + 192,00C + 1,376,000 
| Discount and efvances| 7,857,000 7,935,000 9,538,000— 63,000 — 1,671,000 | Loans and discounts... . 219,970,000,217,504,000 141,520,000 + 2,466,000 + 58,390,000 
*| LIABILITIES, LIABILITIES, i 
Notes in circulation .... "19,838,000 20010,000 18,758,099 — 172,000 + 1,080,000 | Circulation ............ 7,826,000' 7,852,000 8,764,000 — 6,000 — 938,000 
5] Deposits .....cccccccee 614,000 502,000 504,009 + 112,000 + 110,000 | Net deposits (inc. U.S. - 7 
' . Government Deposits) 240 288,090 255,854,000 180,676,000 + 4,454,000 +59,612,000 
U.S. Government De- 
| BANK OF RUSSIA, SMUD auusisnecseencis 4,663,000 4,664,000 7,452,000 + 4,090 — 2,784,000 
re July July July Reserve(Specie& Notes) 70,196,000 67,872,000 48 902,000 + 2,324,090 + 21,294,000 
| | 8/2l, 1/14, 8/21, Tegal reserve .......0.. 60,072,000 58.958,000 45,169,000 + 1,114,0 + 14,903,009 
| 1904, 1904, | 1903. Last Week Last Year. | Excess of actual reserve 10,124.000 8,914,000 3,753000 + 1,210000 + 6331 00 
j ASSETS, | £ £ £ £ £ — — E : 
— SEREeae ES eeceeee. 84,471,000 83882,00C 75.889,000 + 589,000 + 8,582,000 In the above tables the Reichsmark is converted at 1s; the Austrian crown 
{| Balance abroad ........! 9,541,000 10,096,000 5,911,000 — 755,000 + 3,439,Juu | at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &, 
{| Silverand subsidiarycoin 8.947,000' 8,730,000 8,978,000 + 217,00 -- 31,000 | American currency is reduced into English money at 4s per dollar. 
Securities & short loans! 27,068,000 27,406,000 27,420,000 — 358000 352 000 ' ve 
Other loansand advances) 11,447 000 11,505,000! 10,853,000 — 58,000 + 588,000 Discount and Loan Market. —-Supplie s have prov ed 
Securities belonging to - on quite inadequate to meet the requirements of the Stock 
EE: -cxnsones cebeuees 4,328, 4,224,000, 4 644, + 104,000 — 316,000 ve > P . : 
rmiansnecewoneeeeet 61072.000| 4806900 4,756,000 4 1.236000 + 1.316 3C0 Exchi ange se ttleme nt and the end-ot-the-month demands. 
Balances due by The market has had to lean heavily upon the Bank, and has 
branches & treasuries, 6,019,000 5,361,000 nn + 653,000 + 6,019,002 | largely increased its indebtedness to the institution. Towards 
157,693,000 156,010,000 138,457,000 + 1,683,200 +19,236,000 | the end, borrowing for a day or a week has not been possible 
LisBILiTiEs. ae sal deca . wine an | under 3 percent., and the discount rate for best three months’ 
Notes in circulation ,..., 67,504, 68 930,0. 7,367, i 26, +10,137,K0 [Me ie « . - a » fonre ang H > Me Cases fine 
Capital of the bank ...., 5,504,000, 5,504,000, §/504,000 ™ - bills is almost the same figure, though in some cases fine 
Deposits and current paper is being taken at 243 per cent. The stock of gold 
ACCOUNES. ..-+++eeeee0s 48,142,000 47,357,000, 56,277,000 + 1,075,00) — 7,835.00 | held by the Bank, as shown in this week’s return, amounts 
Treapuryaccount ...... 30,155,000, 29,983,000 13,510,000 +  15),Juv +16,825,0 0 “ft 2 ae ¥ ; a h: l: “ aoa —s ats bees 
Miscellaneous .......... 6,110,000 4,225,000, 4,765,009 + 1,884,000 + 1,344,00¢ | 434,005,605, or £1385 909 more than last week. There was 
Balances due to branches , i an influx ot £433,000 in gold from abroad, thus indicating an 
Gnd Grensueres ...0-0-. bie oc 1,253,000 ae ~ 1,235,000 | expansion of about £247,000 in the home circulation of coin. 


157,693,020 156,010,000 158,457,000 + 1,633,000 +19,235,0co | The note circulation also increased to the extent of £412,930, 








- . HOME RAILWAY TRAFFIC RETURNS. 





| Div. te Receipts for — PS ‘ 
/ Reverue dad Half, 1903. | per Ended July 2 Trafic Cost = Aggregate Receipts this Half-year.| Aggregate 
nnum. 2s eae . ee per Mile fa otal Miles 0 
— ss Name of Railway. es set <2 2 yet per this Half-year, “)'°S UPen 
Gross Work-| Fixed =S = 55, (Ses! 38 B85 Week. | | Passengers, &c. | Goods, &e. 
Re- ing Ex- Ch'rges | =~ Sag SHS &S ESS jo Mile. J 
ceipts. _pense®: Zsi&S = - s== = <> ata 1904 1905 3 1904 1903 1904 19603 1904 1903 1904. 1903 
~~é Yo ENGLISH. & z “ Fo z “x z z «z z z £ z 
336,804 178, 428 ai, ‘80 9 re oe are 11,712 15,587 293 315 50,155, 2094 —_ es ee ee 3,257 44,145 40 31 
56,078 36,081 19,729 nil. nil. Brecon and Merthyr...... 618 1,483 2,101 2,035 32,164 6 2,452 2,562 §,740 5,168 8,192 7,730, 61 él 
191,552 114,%1 64,539 nil. nil. Cambrian ..............6+ §,92i 2,960 8,881 19,586 4 14,977 14,835 10,454 10,526 25,441 24.351 28 250 
175,230' 197,363 §9,507 4 4 Central London .......... 6,087 650,121, 96 oo ne oe » 18,733 19,8°4 6 6 
75,811 36,284 26,980 2 2 City and South London .. 2,216 412,325 48 ee ae - ° 9,435 Y, 963 ty €4 
287,722 143,771 104,198 34 2% Furness ..........--.0000e 3 0 49,141 §3 15,101 15,695 25,054 29,623 41,155 45,216 129-139 
1826,545 1230,997 0376397 nil. nil. Great Central ... 43 103,407 24 87,07L 85,356 172,287 172,766 259,358 257,922 465 | 465 
3275,066 1890,698 873,024 1f 4% Great Eastern ... 9 48,465 87x 223,000 229,700 125,600 128,220 344,600 348,900'1,184 1.175 
3106,439 1998,c95 771,902 3 4 Great Northern . f 41,138 1014 187,246 198,128 191,915 212,486 379,16: 410,614 1,357 1353 
3 Great Northern and City.. ; 1,076,S78, 44 ; 21,35 4 
321,887 3741, 757 1508, 205 33 7 Great Western....... -- 139,100 111,€09 250,7¢ 34,796 1424 402,700 295,900 334,000 345,600 736,70) 742, ens 2, 718 2, 7208 
256,599 155,406 134,947 nil. 2 Hull and Barnsle 104,141 30 23,011 73 


2805,771 1736,692 751,878 34 a Lancashire and Yorkshire ¢ 1,659 58, $94 12 x 
7511,505 4600,370 1475,769 5 6% London & North-Western 151,000 142,000 293,000 
2775,183 1634,015, 632,382, 4 | 8 London & South-Western 78,709 28,300 
1785,496 971,290 447,180 3 | 73 Lon. Brighton & 8.Coast.. 53,367 16,740 
275,285) 139,118! 123,832, 4 | 84 Lon., Tilbury, & Southend 9,634 = 2,485 
60,722; 31,608 2,224;7 7 Mary port and Carlisle .... 757 —-1,557 


3437080 S71h 8714 
- 423,000 4:0,000 861,000 8F6, O00 1,°454 1,945 
49,276 15/4 226,200 t3,9 83,800 310,100 207,800 1 0089 1,002 
61,831 i23x 218,010 65,379 63,368 283.339 276.5 £09 '487°| '487 
§6,99S 1544 29, 152 27,566 7,272 7,042 36,424 34,608 3) | 8l 


101,630 95 169,473 168,893 177,016) 173,136 346,419 
$4,736 1515 453,000 "000 








1832 5s ee <a Re 6,739 6,808 1h 414 
438,657 207, 779 177,295) 2 3 Metropolitan .......... ° at 6, ) 202,509 44 ee oe ee ar 53,147, 50,918) = 704 6 
200,038 121,691 102, 468 | nil. nil. 9 eee ee ones] os - 6,930 6,877 £89 290, 409,602, 35 ee a oe 2!,400 21,036 24° 
C18,0¢8 3661,238 1417,352) 49 | 5% Midland .......... see++ 82,995 129,662 212,667 227,258 159 161 63,399, 0/2 315, 985 321,316 §24,02) 5°9,466 40.0.5  &€0,782/1, 3764 1,576: 
869,230 3¢90,677 851,39, 5 6 North-Eastern 81,120 114,019 195, 149 190,759) 118 116 45,780 ic9 £31,696 214,665 343,159 345,067 §74,K15\ 562.732 1.75 } Lath 
280,245 160,474 119,554) 64 64 “— ~ weet isi’ 5,569 3,319 8,878 9,789 739 767 343,082 1453 17,297 18,314 10,019 11,029 27,316 29,343 112 12 

i. Statfordshire—Rai §,2:0 9,732 15,022 15,5t5 79 83) geace 7, 15,865 15,647 30,165) 33,126) v3 1 
476,219) 285,031 119,882 4 4b ("Catal nesses ea "Paes 1683-12-12} $5,355,975 { ae ies 4352. 44o1s , £0,062 53,164 {7 a. 

149,057, 67,657 29,9497 8 Rhymney ...............- vet a 5,428 57:2 73 76 29,845 1974 a i ‘ i 16.639 17,518 76 
2491,667 1522,0(3 -- |... | +. §.-Eastern & Chat. Rail. 78,551 21,838 100,389 $7,820 186 152 bs *53¢ 271,662 268,253 1,5 32 61,0€0 333,244 329,313 645 6434 
488,384 275,134 108,507, 34 32 Taff ean cine neneees 3,952 13,568 17,520 3,594 141 14¢ 78,672 77 12,456 13,981 42,144 42,48 54,600 56,8:9 124) 124} 

COTCH. 

113,315 1114,893 702,155 ae OeieGonian™ .....cssscesses 47,965 31,213 79,178 80,300 90 5 64,361 102 7£5,776 803,489 1,289,948 1,396,410 2,075,723 2,109,899 822) S874 
889,635 520,411 241,488) 33 44 Glasgow &South-Western* 25,161 16,24 41,43) 43,246 100 107 47,570 ot 391,967 397,908 4€3,727 475,71 £53,694 871,476 418} 409 
256,484 125,830 103,206 3 2 Great North of Scotiand* 7,627 4,163 11,790 11,718 35 35 20,773 7/2 ff ‘a ‘“ le 235,621 238,052! 336 336 
274,520 154,518 90,647 1 OS (EEE naccncesccescocs 11,622 3,191 14,813 13,541, 30 29 14,392 494 150,774 151,847 93,400 $0,208 244,174 242,055! 4924 4924 
2287,871 1154,855 887,658 1g 24 North ae coveeeee 56,239 38,692 94,931 93,224 73 69 §5,116 454 +e és oe e+ 2,199,649 2,194,638 1,304y 1,2043 

| RISH. 

80,823 47,625 18,173 5 6 Belfast and County Down 3,475 703 4,178 4,276 59 §€ 19,060 1213 12,229 12,295 1,962 2,400 14,191 16,695 764 764 
145,451 88,094 57,507 nil. nil. Dublin, Wick., & Wexford |. as 5,642 6,824 75 47 18,147. li : ag or 18,618 19,062} 144 144 
527, 314 271,883 123,253 64 ¢€% Great Northern .......... 13,15 9,289 22,444 24,036 42 44 15,612 i61 41,110 42,COl 25,°4% 5.83% €6,65% 67,833 54 &§34 

720,564 416,498 170,468 3 23 GreatSouthern & Western 16,595 11,623 28,618 29,260 17 26 13,2¢C £44 §1,13 51,676 36,2 92 26,949 87,4-7 = 88,625: 1,0774 1, red m4 
318,790 186,233 86,355 3h 34 Midland Great Western .. 41372 5.759 10,13 10,575| 17 19 13.186 704 15.087 17.628 17:72 R61 32,785 26,29. "E98 "DG 

* From February 1. a Pre-preference charges only, mie 








__-—S COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


























C7 oa 
{ zs Receipts. Total Receipts. 3s Receipts. Total Receipts. He Receipts. Total Receipte. 
Name. ts Name. Es Name. bs ‘ 
a= 1904. | 1903. 1904. | 1903 c= 1904. | 1903 1904. | 1903 aw 1904. | 1903. 1904. | 1903 
INDIAN & COLUNIA(L.| « “ z z FORKIGN.— Con 2 £ AMERICAN,.—Con, “ 2 ! z 
Assam Bengal Jne. 1é 3,195, 2,699 79,999 66,211 Cordoba Central July 17 81,3 67,510 Central Pacific . Jan 292,132, 269,916 2,755,086) 2,569,461 
Bengal and N. W 18, 17,874 15 608 444,746 413,519 Costa Rica 23 141,626 149,274 Chesapeake & Ohio May 725,538 300,432 3,511,962 3,037,310 
Bengal Nagpur. 30) 38,413 39,571 665,173, 555,122 Cuban Central 25 13,178, 12,765’ Chic. Mil. & 8. P. May 705,287, 740,476 *,892,827) 8,722,3€3 
ey B., &O. L. July 25 15,400 12,066, 53,535 57,333 East Argentine Jne. tl 27,05 25,427 Cinn. Southern .. May 122,200 122,000 1,239,200) 1,112,000 
Burma ......... Jne.25 13,995 16,302 936,760 853,9l¥ Egyptian Delta. July 12 122,4 7 4,92' Denv.& Rio Grande July 14 _58,£60, 65,320 114,9'0! 126,980 
Canadian Pacific.. July2i 19',6¢0 170,80), 589,600 518, 000 Entre Rios 23 6,581 761 9 Erie .. ... May | 773,606) 852,838 *,221,706| 8,287,297 
East Indian..... 23! 86,535 79,465 2% wane 55.933 G.West of Brazil <3 141,241 153,722 Illinois Gentral.... Jne 765,441 817,512 9,326,823 9,037,215 
G.Trk.of Canada 31, 138,044 149,839 424,5 435, 134 Inter. of Mexico 23 23,4 340,110 Louisvl. & Nashvle. July 14 130,149 139,512 247,916| 268,337 
Gt. Indian Penin 23) 48,193 32,631 167, 60 143, 135 Leopoldina ... 23 8, 371,%*4 359,028 Missouri, Kansas 14 59,007, 63,649 116,101, 108,249 
Indian Midland. 23 7,760 7,471 29,489 6 Mexican....... 23 3! 330,300 341.400 N. Y. Central and 
Madras ......... 23 23,100 21,765 79,200 Mexican.Natnal. Jne. 2 11451438 10600643 Hudson River .. May 1,273,999 1,342,496 14226169 14176202 
South Indian ....\.Jme.1& 21,370, 22,027 375,752 Nitrate Rails.*.. July 15 19,301 085 New Orleans, N.E. July 7 1.6 0 7,600 7,690 7,600 
Bouthn. Mahratta 30; 10,374 6,451 332,614 Mtoman ..... 23 15,707 17, 12. Norfolk & We  — 14 30,80 84,600 154,400) 159,200 
Southern Punjab. Julyl6 3,633 2,7% 8,585 536 San Paulo 1 38,535 46,43i North Pacific...... May 22! 306 759,9 6 8,671,945) 8, 602,479 
FoRBIGN. Untd of Havana 23 24,465 19,619 Pennsylvania...... May 2,021, 223 2,124,906) 21877847) 21714167 
Argentne Gt. Wn.'\July 15. 10,057) 9,894 23,716 23,541 VillaMaria&Ruf “3 23,918 25 a Phila te ‘Iphia& Erie Ap! 124,124 125,£55 1,255,404) 1,131,934 
B.A. Gt. Southern 24 43,618 43,144. 148,859 148,145 West. of Havana 23 13,63 12,£08 Phila lel.& Reading May 591,394 659 022 6,380,015) 5,820,978 
B. Ayres Western 74 «19,399 24,764 67,789 62,743 AMERICAN. Southern Pacitic .. May 1,521,744 1,491,949 17191299 16110466 
B. Aves & Pacific _ 17,516 15,412 §4,181 £5,490 Ala. Gt. Sthern. Jne. 21 602,420 £32,444'Southern Railway July 14 167,400, 160,200 327,800) 312,400 
A. & Rosario 77,365 6°,257 2,183,959 1,874,265 Atchisn Topeka May 126 0746 11572558 St.Louis&SanFran.| May | 522,464 519,164 6,574,953) 5,878,458 
@. Urug of M. Vid 33 5,077, 6,5%6 16,660 22, ro Baltimore&Ohio May 11937836 11326668 Union Pacitic .... May 910,354, 815,883 10132372 9,143,080 
Cc ordoba & Rosario! _ 17. 5,240) = 44, 160 11,050 11,4 Wabash ....... Jne. 28> 135,165) 112,076 4,002,750 4,225,144 


u * Two weeks, 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 


and the reserve was reduced on balance by £227,021. It now 
amounts to #24,104,295, and the proportion of reserve to 





| 
| 























liabilities is 3} lower than last week at 47} percent. The | ° 
payments for Treasury Bills have added £1, 308,795 to the | ” ame July 26. | July 23. 
Public Deposits, while at the same time the Treasury has | ———————————— aes Eee : é 
paid off advances and released Government Securities to the | 7. dds denudwtdunditesctcatsie Cheuees = 23% s ™ = 233 " = 
” . i . ine . —_ poe, ie e DEUS. Sendedesodccceesececotes months 3 22 
amount of £700,000. The borrowing by the market from the | Marseittes .22.2..0..000000000 "do 25 36 25 413 25 35 25 40 
Bank has resulted in an increase of £3,973.561 in Other | Amsterdam .......0. 00 000iL, Cheques 12 1} 12 2 12 1g 12 2 
Securities, but of this amount only 1,656,382 has gone to | PR cccceeresevececceces 3 months 2 a e a S an = eat 
swell the amount of the Private Deposits. Hamburg 2.2.2.0. ccccin, nO 62 20 €6 | 20 62 20 66 
The subjoined table shows the rates quoted from day-to- | 2 sngta Pe | dey anche iy 24 22 28 26 24 22 38 2 
day during the week :— ANtWErP.....cecceeccscccsccceeel =o =| 95 SBR 25. 45Z | 25 38E 35 439 
—- = - ee | - 244 «24 242 af 
aie ; l -  -naernag bet dtbcecbcuddaaneadaete ~ = 243 «(24 5 5 = 
4ast | ri- enoa, Naples, &. .........008 4 55 25 60 52 g 
week,| 98t- | Mon./ Tues.) Wed. Thur, jay, | Madrid, Barcelona, &c. ........ i s 3348 34 yh 3342 34ty 
a ions anit aceasta RM 5 Real SAORI TKS RaN asda ” 444 443 445% 4444 
Bank rate _ 3 % ; % % . % % | % INNO cacxcaconcacanicnes _ 25 43; 25 483 25 433 25 48% 
ANE TALC onc cceccevccsscccccecess ~) ) 3 3 
Market rates of discount:— ¥ FOREIGN RATES OF EXCHANGE ON LONDON. 
i fw on drafts ........2¢% 2% 233 |298 (3° 248 3 248 3 oe l | a ae 
Z months’ 46 .....cccccevcess 23 22 i223 |3 3° -248 3 248 3 Rates Rates 
4 months’ do ........eeseee eens 243 25 +83 yr 3 3h 3 ne "3a Latest) oF Ex- Usance. | Latest f Ex- Usance. 
WU OO vow ovicccsccvnicaeet 3 3h 3 3h 38 3h 34 4 34 3k + Dates. change | Dates.| change. 
Alana DOOR eiinéccecacnes 24 24 3 23 23 M3 3 3 } { _ — wer =" 
nee eee il da a ae ee Paris ...... July 29, 25244 Ch’ques Rio Janciro.... July27 124 0dysst 
Deposit allowances :— Senks fies 1 4 i if r if ; * + 54 2 | Brussels.... — 28 25°254 » Buenos Ayres... — 26 48d 90dysst 
Discount houses at call ........ 1] 4 : $ * i? Amsterdam. — 28 12:09g Short. DoPm.onGold — 22 1274 Pes 
eT rs et ss a | 7 ot Berlin ...... — 28 246 | y | Montevideo...., — 8 5lqd 90dysst 
a shinsesnens : = on 2 i, Ree — 28 20-294 3mos. , Bng Sng 
: . : . kt - — 28 2046 Short. Melbourne ..... ime21 }? dis4pm Sst 
The following is a comparison with previous weeks :— Prankfort . — 2 20:45 ~ Sydney Soe me ol diespm - 
a aa : — — - —_—— | Vienna aes _ = 23°99 32 Adelaide ...... — ae rr * i 
5 > ; , St Petersbrg — 28 940) mos. Calcutta ...... July 2 \ tel’g’p 
Ss Beak Bills. Trade Bills. * New York.. — 29 485 60dy at Bombay ...... — 29 14 } transfer 
€° —eeneneneeereiae ———_—_——., | Lisbon...... — 28 4528 Sight. HongKong.... — 29 1/1075 transfer 
== 5 Months.\4 Months. 6 Months. 3 Months.4 Months.j6 Months | Madrid ..... — 29 34°88 "” Shanghai.,..... — 29 2/78 } 
— | —| — — } |. Cree — 28 25:24 | ' 
194. % a 9 | ; a ; é ; 7 
| April 15.2 4: / 2% 28 24a” ls * 3 % | 34 % The discount quotations current in the chief continental 
os wick ole = 3 , 34 34 cities are as follows :— 
M & 33 af Rodd 13 4 3 24 : 2 3 Bank Open Bank Open 
May 6. 1 lg 2% 2 23 ol 28 4 24 a) 2 3 Rate Market. | Rate Market 
ila 5 CO 3/2 17 as 3 % | % | % % 
= ‘ P 2 _ | 
27..i3 2) 2 2 2 =| 2b 3 : 24 > | Paris ...... 3 May 2}, 700] 14 | Genoa...... 5 St 
June _ 1k 2 2%5 2k oC es 4 24 2s 3 | Berlin...... 4 June 6,03; 24 Geneva .... 34Jly. 14,04) 3 
17. _ as | of a 28 3 2 3 24 . 3 | Hamburg .. 4 June 6,’03} 24 St Petersbrg 54Feb.18, '04}nom. 
24. 14 24) 24 2¢ of 60d "| 2h ab : Frankfort .. 4 June 6,'03} 24 | Madrid .... 44Sep. 24, '05) 34 
July 1..13 St 2 24 23 24 24 Amsterdam 3 July 7,'04) 2} Lisbon . .. 5gJan. 11,°99) 5 jj 
ote 33 ae = a 3 2 2h 3) 3 Brussels .... 3 Dec. 31, 03} 23 | Stockholm.. 44Jan. 9, ‘02) 4 
22°23 4 2 sd eis s 71% Vienna .... 34Feb. 6,'02] 3 | Christiana.. 5 Nov. 3,’03] 5 
29.5 28 3,3 & 3h 3) 33 3i 4) 34 3] Rome...... 5 Aug. 27, 95) 34 | Copenhagen. 44May 21,’03) 4 
Turin ...... 5 Aug. 27, '95) 34 | 





* These rates range from those current on the very best paper to those paid At other centres the latest recorded quotations are .— 


on bills, or which the Bank rate is usually required, 
The silver market was rather dull at the opening on Saturday, 


| % 
New York (call money) ris | Calcutta, Bank min....... 3 
with the quotation unchanged at 263}d per ounce. A better Ditto (endorsed Bills).. 3 to 34, Bombay, Bank min....... 3 
tone prevailed on Monday on the receipt of higher prices} The following are the standards for gold points of the 
from India, and an advance of }d took place at 26}3d per ounce. | principal gold exchanges :— 


There was no change on Tuesday, but on Wednesday the | Francs. Frencn. |Marks, GERMAN. | Dollars, AMERICAN, 
price declined j;d, to 263d per ounce. With a_ better be eae ares Foy fi mueeiendh Py a —- 
demand on Thursday the price was fixed 4d higher, at 262d | 25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per raille agst us 
per ounce. A further advance of a similar fraction has The latest exchanges are :— 


taken place to-day, making the closing quotations 27d per | French “cheque” exchange 25f 2440, or 4 per mille for us. 
ounce for spot, and 26;d per ounce for two months’ forward | German short exchange .. 20m 46pf, or 1} per mille for us. 
delivery. New York exchange | eee $4.88, or 33 per mille for us. 


The India Council on Wednesday offered for tender “Canee: Someone 3 
Rs.4,000,000 in remittances on India. The tenders amounted THE STOCK MARKETS. 























to Ks.32,020,000, at 1s 4d to 1s 4 1-32d. The following STOCK EXCHANGE SETTLING DAYS. 
statement gives the result of the sales from the beginning TICKET. ACCOUNT. 
of the current financial year :— August 11 and 30 August 12 and 31 
Rs. £ September 14 and 28 September 15 and 29 
April 1, 1903, to March 31, 1904......... . 350,794,845 .... 23,457,514 Consols, August 4 and September 1. 
April 1, 1904, to July 20, 1904 .......eeee . 81,387,640 .... 5,433 193 The making-up prices at the settlement this week disclosed 
Week ending July 27...... 1 seenepnnceweeen 4,010,000 .... 267,474 the effect of the political scare and dearer money, in all 
"85,397,640 ..e. 5,700,667 markets except the American. The complications between 
Allotments since last Friday :— this country and Russia were not, however, oy Pp. 
Wednesday ...... 2,552,000 in bills on Calcutta ) At 1s 4d, about a Dor pe pone pear ag Se ne Nisehan 
» onnne 832,000 in bills on Bombay panaieteesite 6 per cent., and | henge ay to aay CCemeS ag extent. - _ es ‘ : 
+  weseee 352,000 in bills on Madras.......... j above in full. loan, In fact, made_ up a point higher than at the previous 
a? cies 264,000 in transfers on Calcutta .. {At Is ALY about ey _ : ne ar yp gee be we 
: . : ee ie ee per Cents. ortuguese bonds made up 14 higher, bt lere 
‘ioe the amount to be offered will be increased to were small declines in Spanish, Chinese, Turkish, Egyptian, 
Sean and Greek issues. South Americans showed, as a rule, onty 
The foreign movements of gold to and from the Bank since | fractional changes. Home Rails exhibited considerable 
last week have been as follow :— weakness, South-Western Deferred making up 2 points 
ARRIVALS. £ | WITHDRAWALS, £ lower, while the Ordinary lost 2}, and Midland Deferred 2}. 
Sat., Portugal ....... . 20,000 Chatham Seconds also made up 2} lower, and declines 
ere 23,000 — ranging from 1 to 13 occurred in Great Eastern, Great 
ee 100,000 | | Northern, Metropolitan, North-Eastern, and South-Eastern 
Tues | sees 40.000 Deferred. On the other hand, some improvement took place 
i DAPS.cccccccccce 106,000 in Brighton Deferred, North-Western, and Lancashire and 
Fri. t. bars ...-++.+e. ae N ; | Yorkshire. Canadian Pacific shares were carried over at the |} 
en -Seeeeaseken 000 | Net influx ........... - 495,000 | same price as before—127}—but Grand Trunks had lost 


seats aie | ——_— sosiae 2. : > . ring dropped 

T aoe ground substantially, the Second Preference having Pp 

_ +» 455,000 Total .erccereeeee 455,000) 5 points. Americans displayed the results of the spell of 

Applications were received at the Bank of England to-day | buoyancy recently existent. Union Pacific rose 4}, Louisville 

for £6,500,000 Exchequer Bonds. Tenders at £08 tos will! and Nashville 5, Atchison 3}. New York Ontario, and |} 
| L t 4 ee Se 3 : : 

receive about g1} per cent., above in full. Total applica- | Southern Pacific gained 2} each, and Baltimore and Ohio 

PI ry 


tion for the Exchequer Bonds were £7,540,700, and averaged and Illinois Central were 2} higher than on July 12th. In 
£89 138 6d. the Foreign Railway market Buenos Ayres and Pacifse gained 
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3 and San Paulo 2}, while Mexican First Preference was 2 The following are the latest closing wrioun &c., of some 
lower. 


This week the complications arising out of Russia's seizures 
of neutral vesselsand dear money have again beenthe dominant 
factors in determining price movements. Both causes have 
operated to depress gilt-edged securities, and Consols have 
made a lower record than for some time past. Foreign 
stocks, though rather flat, display somewhat less weakness 
than might be expected in the circumstances. Home Rails 
have exhibited special weakness, in spite of one or two satis- 
factory dividend announcements and the fact that the 
majority of them are fully up to expectations. Grand Trunks 
have exhibited weakness, while Americans, in consequence 
of the rather serious labour troubles and fears that several 
American ships now approaching the Japanese coasts may be 
captured, have experienced a setback and are generally lower 


in market value than last week. Foreign Railways are 
tolerably firm, while, owing to the neglect of the public, 


Miscellaneous shares are inclined to go lower. The reports 
as to Chinese labour developments in the Transvaal are more 
encouraging, but no recovery can be expected in the Kafhr 
Circus so long as the present political and monetary con- 
siderations prevail. The other mining groups have been dull 
and weak. 

Home and Colonial Government Securities. — The 
Russians have released the Malacca, and have given certain 


assurances in regard to the future action of the Volunteer 


cruisers. In making these announcements, however. the 
Prime Minister adopted a grave tone in reference to other 
questions, particularly with regard to the sinking of the 


Knight Commander. 


There remains consequently a degree 
of uneasiness in 


reference to our foreign relations, and, 
added to the continued advance in money rates, the influences 
on the market for lged securities have been very 
depressing. Consols have fluctuated widely, the markings 
on Thursday ranging from 87? to 883. The closing price is 
884, or } lower than last week. The other principal British 
Government stocks and the Transvaal Loan have fallen 
about } generally. Indian stocks show some irregularity, as 
while the Three per Cents. and the Rupee loan have advanced 
the Two and a-Half per Cents. have lost a full point, and the 
Three and a-Half has fallen }. Metropolitan and London 
County stocks have followed the lead of Console to a lower 
level, and Bath Corporation is marked down 2 points. 
Colonials have been quiet, and inclined to weakness. Cape 
Three and a-Halfs are the turn better, but losses of a point 
each are recorded in Canadian Threes, New Zealand Fours, 
and Sx uth Austr. alian F ours. 


rilt 
eilt- -e 








- - CLOSING PRICES, - 
Last , mesaen (ore 
'Wee;, Sat. | Mon. Tues.| Wed. Thurs. Friday ment. 
Cons. 24% red.1923 88% #£ 884 884 3 884 4 872 8h 88 4 8B F— 3 
Do a/c Aug.4.. 884  { 888 4] 884 % 883 § 874 83 88 4 88s 2 — 2 
22%, red. 1905...... 945 94 51:96 5'93 5 94 5194 5 | 94 
24%, red. 1905...... 872 82 872 8t 872 83 8748 87 4.87 4 BTL FY 4 
rish Land2¢%Guar., 90 #90 4:90 4 90 4 89 90 8990 894 904 -— } 
National War Loan 
23% Stock........ 974 3 974 397 4 97 «& $64 74 56473 97 42 — § 
Exchequer 3% Bads., 
red. 1905 ........ 993 2 99% 7/992 27993 2% 994100 99% 9 993 3— 3 
ey eg >Stk., 95¢ 73 963 74! 963 73 967 96 7 95 7 96 7 4 
Trans. Gov. 3% ” Stk. 963 73 96¢ 74) 962 72 964 7 96 7 96 7 96 T\— 34 
Bank St =. sonaeaee $12 5 312 51312 5 \312 5 \312 5 i312 5 (312 5 i 
India 34% red.1931.. 1044 5 1044 5 110445 1042 9103 5 14 5 104 5 3 
Do 3% red. 1948...) 94 9 9445 | 934 2 94 992 5:94 5°94 5] .. 
Do 24% 1926 .... 805 res 804 14; 80 1 80 1 79% 8 84 794 804)\— 1 
Do Rupee 1854-5... 652 3 €54 6 | 653 64 653 6} 653 64 €546 653 6i}+ 4 
Met. Cons. 34% ..../104 5 104 5 '103 5 104 5 104 5 104 5 104 51 . 








Foreign Government Securities.—The Continent 
seems to be less alarmed than our market in regard to the 
questions at issue between Russia and Great Britain, but 
there is, nevertheless, a degree of weakness oa the bourses 
which has been increased by the assassination of M. de Plehve, 
the Russian Minister of the Interior, which was reported on 
Thursday. The inference, of course, is that Russia’s internal 
troubles are increasing, and that a desperate remedy may be 
sought by enl: arging the area of external conflict. As regards 
Russian securities, however, the movement is restricted toa 
loss of a point each in the Nicolas loan and Railroad bonds 
Series III. Japanese have moved up a little, and Chinese 
issues are steady. In regard to other Foreign stocks, German 
Threes, Italian Rentes, Turkish Unified, Greeks, Spanish, and 
Portuguese have given way to a comparatively small extent, 
while Hungarian Gold Rentes have moved up. In the South 
American division, Brazilian Funding and Argentine Drainage 
issues are } higher, while the Argentine Rescission bonds have 
all receded to a like extent. Uruguay, Colombia, and Costa 
Rica are all quoted lower than last week. The following are 








+ to 


of the leading stocks :-— 
“Making-up” 


,—Closing Prices—~ Rise rices, 
Last Week, To-day. or Fall. July 26. July 12 
Argentine 5%, 1886-7 ......+.- - 10dl 2 Se ee i) eT 
Do 1891 Funding .........6. - 102 oo 102 oo + 2.» 103h .. 102 
Do National Cedulas“B” .. 46 ee 46 66 oe ae: Se 
Brazilian 4% Bonds, 1889 ..... ‘ 77k TTe oe Tee ee 
Do W. of Minas 5%......00. e 89 se 89 ee ~ oo 89) .. 29% 
Bulgarian 6%, 1892 .......c0e. .  —_ 91 ° os os Sse Oe 
Chiltan 44%, 1006 ««cc20sccccve 86 ee 853 . - a... 84... M9 
Chinese 7% Silver, Se sas sans 2 89k. 89s ae ~+ oe 894 ,, 89} 
Do Gold 1896, 5% ....... 99? 99% « Se ce 100 
Egyptian 4° Unified Debt YO4R oe 104% . 1042 1043 
Do 34% Converted .......006 1005 ll —e .- 100k .. 1004 
French 3% EEE re i ze im. oo OT oso FF 
Do 1878, 1881-4 camkecnaten Ts ot 97 - guia. ae. a Jae 
German Imperial 3%, 1891 .... BIR ne SSF lke cs Ou 
Greek, 1884 ...ccccccccccccsccces 45 ee 45 ee so Te ws 453 
Do Monopoly, 4%.....2-006: ‘ 47 oe 464 we Bue TT us Oe 
Hungarian 4% Gold Rentes.... 99% a Se oe 4 exo We ue 
Italian 5% Rentes uence how nawbe 102 e- 102 or - 1012 .. 1012 
Japanese 4% Ste See 75 oe T4t we + LE we T3R .. 13h 
Mexican Conv., 1899 ......... - 102 ee 102 ee co 0s 66 BORE os Sune 
Peruvian Corp. % Bonds...... 924 oe Sag te + 6 6§ co SSE ue OE 
Portuguese (New). ae eeebesanes ° 62% ee 62 eo — Zee 625... 61h 
Russian Ser. II., i. «edageee “ Q1Z ae Sis oe S, BS vx 
Spanish 4% Se PrN Tr 853 ee 853 “s oo oo 858 1c 858 
Turkish 34%, 1894........ese00 10) ee 160 oe ee 99% .. 100 
Se OW; WOISOR sccccwccvvexes 8th . oo ae & +. 844... 844 
United States 4%, 1877 ........ 10 108 ci ke: oy Oo, ee ae 
Ss Sb cacenedcntavess e 1354x be ad. Wa ae Sidi 
Uruguay, 54% Bonds ......... ° b7@ = oe S74 oe —- ob oe STR STB 
Venezuela 5%, 1881 ........... 354 ° SOR 40 ss 5s oe SOR oe OOn 


British Reilwege. ~The dividend ann 
this week have been quite as good as had been anticipated, 
that of the Lancashire and Yorkshire, indeed, considerably 
exceeding expectations, The stock of that company is almost 
alone in showing an improvement, the market generally 
having been too much under the influence of extraneous cir- 
cumstances of a depressing character. The stocks of the 
‘heavy ”’ lines have all given way, Midland Deferred to the 
extent of 13 and North-Western. and North-Eastern have 
! and { respectively. South-Western Ordinary is 5 lower 
than last week, though the Deterredis only } down. Brighton 
“A” and South-Eastern Deferred have each lost 13. Great 
Eastern has also declined, as the chairman’s speech at the 
meeting was not altogether encouraging, complaints being 
made of excessive taxation, which, it was contended, is, in part, 
a contribution to the support of tramway competition. ut 
Central Ordinary stocks are unchanged, and the 1879 
and 1881 Preferences have gained a point, as they now see m 
to have a fair prospect of getting their tull dividends. 
Great Northern has recovered since the dividend was an- 
nounced, but Hull and Barnsley and Metropolitan have de- 
clined, while District and Tilbury stocks show an improve- 
ment, the last-named having risen 2 points. The Scotch stocks 
show weakness, and, despite the satisfactory results for the 
half-vear, Rhymney Deferred has fallen 2. The following 
were the rates of continuation on Home Railway stocks at 
the settlement :—Brighton Deferred, + to 3; Chatham, 6d to 
1s; Caledonian Deferred, gd ts 1s 3d 


; Great Eastern, North- 


ysuncements made 


lost 


Gre: 


Eastern, and North-Western, 4 to 3; Great Northerh 
Deferred, 1s 6d to 2s 6d; Great Western, jj; to #;; Hull and 
Barnsley and North British Deferred, 1s to 2s; Metro- 
politan, 4 to }; ditto District, 1s to 2s; Midland Preferred, 


to }; ditto Deterred and South-Eastern Deferred, 
South-Western Deferred, } to ;'j. 

The traffic returns of seve ates n principal English and Irish 
lines show a decrease of £16,446, equal to o°3 percent., for 
the week, as compared with the corresponding week last year ; : 
and the three principal Scotch lines show a decrease of 
£1,226, equal to o°6 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £758,102, or 1°4 
per cent., while on the Scotch lines there is a decrease of 
£47,996, equal to or percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 22nd inst. 
amounted to £28,990, as a 


is LO G¢5 


gainst £25,730 for the corresponding 
week last year, on a total route mileage this year of 4033 
miles, against 382} miles last year. The aggregate receipts 


to same date since the commencement of the year amounted 
{684,921, an increase of £61,038, as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last sectlemernt are also given for reference 

oses :— 
aeons “Making-up” 





—-Closing Prices—~ _ Rise Prices. 
ss aol la ee aes EE: im ‘ : Last Week. To-day. or Fall. July 26. wenleg 
the principal rates of continuation charged at the settle- Garry Detertel Orfinary ...... WOR co WOR cc co oe ve 
ment :—Argentine and Brazilian issues, Ottoman Bank, and | Galedonian ........-+s+s+0000- . Oe ws Be it 4. 103 2. 103 
Peruvian Debenture, 3 to 5 per cent.; do Deferred and do aun <p per ay inn _ ne = en Bie = 7 
- ~ ° : > 4ondo raInary ,e.ceee ee 7 e «. + «fe . J 
Preferred, 4 to 6 per cent.; Chinese 1898, 2 to 4 per cent.; + oma 1 South London .......¢ 3 ff 48 ‘ : co Mw 
do 1896 and Japanese 1902,1 to 3 per cent.; do 4 per cent., | Great Central Preferred..,..... 24 ee 24 o co ce 245... 253 
ven to 2 per cent.: do ¢ me ot Sari ° cent: ee ere ~ we oo BE. ee ew c5.0e. Bem ee 
e en , co cent.; co ? per cent. scrip, 3 to 4 per ce n "> | Gia OUI onc ccesevsciovc . 90 os 87ix .. ld ec 89% oe Sle 
Italian, Portuguese, and Spanish, 1} to2} per cent.; Russian, Great Northern Deferred ...... 39 4. 39g we o£ ve 39h we 403 
. pa ° ter ee Y oastar ) 3 
1889, § to }% back; Turkish Unified, 2 to 3 per cent.; oe a glial eg * ey at een at “ .~ 
L ruguay 5 per cent., even to 2 per cent. | Jancashire and Yorkshire .... 94 - 95 + SS oS | 
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London, Brighton, &c.,“A”.... 122} ee 1204 oo 1} oo SER cc 1213 
London, Chatham, and Dover.. a Géwe. we 68 ist oo OF 
Do Arbitration Preference .. 100 ee 99% ceo ee 101 .- 102 
London and North-Western.... 152 ce BI com See 154 co 16) 
London and South-Western.... 164 oo eo — 5 ce 61 2. 1634 
Do Deferred .........0. wscc SO cn Oe ee a eae 
Metropolitan Consolidated .... 95 ee 95 co ce co co BR ce SS 
Metropolitan District.......... 564 we 36 eo — Bee 364 we 384 
Midland Preferred ............ 674 CIR ce ce tt ce Cee 
BS TITOPINS vcr csccivcccvcce 66 ee O42 «2 — 12.. 6a. 7} 
North British Ordinary ........ CO « @ w= bec Sve 
Do 3% Preferred ............ Te. ow Se ae sce ee 
North-Eastern—Consols ..... - 140 139 eo £22340 of 141b 
North Staffordshire. ......ccc06 98 974 o— 4 ‘ 98 .. 98 
South-Eastern “A”..........06 604 59 oo — IG 61 .. 62%) 


American Railways.—Money in New York is compara- 
tively easy at present, but a sharp rise in rates is anticipated 
so soon as the demand for moving the crops begins to be felt. 
The chief factor in the market for railroad securities has, 
however, been the political outlook, a serious view being 
taken in New York ot Mr Balfour’s statements with regard to 
the seizures of British vessels by Russian cruisers, and anti- 
cipations that if American cargoes are captured the United 
States may also be directly involved. The contrast noted 
last week between the American and other markets is no 
longer in evidence, heavy selling having taken place, with the 
result of a general setback in market values. Erie stocks 
have been specially depressed, the Common being 13, the 
First Preference 1}, and the Second Preference 3 lower than 
last week. The weakness is due to a statement that Mr J. J. 
Hill is in favour of passing the dividend on the First Prefer- 
ence stock, though other directors assert that it will be duly 
forthcoming. Southern Pacific have fallen 2. Atchison, 
Norfolk and Western, Illinois Central, New York Central, 
Reading and Southern Railway have dropped a point or more, 
and smaller losses are shown in Milwaukee, Denver and Rio 
Grande, and Louisville and Nashville. The general rate of 
continuation on American Rails at the settlement was 3} to 
44 per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 


Closing Prices~ _— Rise Prices. 






sast Week. To-day. or Fall. July 26. July 12, 
Bivins COM dccscccccccvcnss 803 .. 79h .. — 1k. 802.. 763 
DO PLOT ..6< oscsccccccecs 99$ ve 988 .. R-. 99 . 97% 
Baltimore and Ohio............ 87 ee 868 .« — 8 854... 844 
Oe ee 36h swe 95h « — 1 .. 9 wo SF 
Chicago, Mil.,& St. Panl,C Stk. 1514 .. 151 — &.. 151 .. 149 
Denver & Rio Grande Grd, Shs, ae se 223 + <0 Seve Se 
Do Preferred Shares ....... ° 74 ee Re com Feo 7% oo TH 
Erie Railroad Com, Stock...... 2634 se 25 oo — 1 12 Bhee 25h 
err e rrr ° 64 ee 624 .. — 13 .. 62% .. 62% 
DORE a . ensesecavdccces e 40 ee 37 oo — 3 ce 38h oe 384 
llinois Central Shares ....... « (40h «2 1364x «2 — 1 .. 1392 .. 1374 
Louisvilte & Nashville,C Stock 120 ee =Al7lx «eo — &.e 120 .. 215 
New York Central Shares...... 1224x .. 3218 «2 — 1 oe A2ld 121 
N.Y., Ontario, and W. Reg. Shs, S12 ee 314 ww — «6. SIR. 284 
Norfolk & Western Common ., 633 oe 62 eo — lg .e 63 22 GOR 
BO BGP EPIC. ccsccccscccce ‘ 91 ee 904 ‘ %.. 90 .- 89 
Pennsylvania R.R.$50Shares.. 62 6lg §.. 62 .. 60 
DE. ccecctsuncvedasnes 272 te eg lc = | os THe B 
Southern Ordinary ........ ‘ 25 ee 24 com 1 we BD oo 33 
Do Non-cum. Pref, ......... js 91 ee 90 swe — Bee WR. 20 
Southern Pacific ............. ° 52% ce 50}x — 2 .e S35 ce SOt 
Union Pacific Shares ......... © Ge oe QB wo — Fee 99 ve 943 
Wabash Pref. Stock ....... .. | See 36 co — bee Bhee $6 
Do 6% General Mort. Ce~*s,.. 614 60$ ww — 61 .. 60 


Colonial and Foreign Railways.—-A good many deal- 
ings have been recorded in Canadian Pacific shares, but 
sales predominated until towards the close. A recovery has 
taken place, and the price is now slightly higher than 
last week, at 127}. The decrease cf £11,795 in the Grand 
Trunk traffic return depressed the market, despite the official 
explanation that the shrinkage was due to shortage of sup- 
plies of grain for shipment and the strike of meat packers. 
There is a substantial all-round decline in prices. Mexican 
Rails are quiet and flat, the First Preference being 14 down on 
balance. Among Argentine Railways, Buenos Ayres and 
Rosario and Bahia-Blanca show some improvement, but 
declines have taken place in Buenos Ayres and Pacific and 
in Cordoba Central Debenture stocks. The shares of the 
Southern Brazilian Railway have been in active request, 
and have improved in market value. Nitrate Railway shares 
are also quoted higher than last week. The following were 
the rates of continuation in this section :—Grand Trunk 
Ordinary, 43d to 74d; ditto First Preference, 3 to ~;; ditto 
Second Preference, 7; to ,;; and ditto Third Preterence, 
1s 3d to 1s gd; Mexican Ordinary, 9d to 1s 3d; ditto First 
Preterence, 4 to }, and ditto Second Preference, ts to 2s. 


Miscellaneous.—There are no appreciable variations in 
the prices of Bank shares, except those due to the deduc- 
tion of dividends, a number of which were marked off on 
July 28th. Allsopp’s Ordinary and Preference stocks have 
fallen 14 and 3 respectively, and City of London Brewery 
has further fallen 6, bringing the price to 754, which is in 
strong contrast with 208}, at which it was quoted five years 
ago. On the other hand,a fair number of Preference shares 
ot the smaller Brewery companies have moved up on the 
completion of the final stage of the Licensing Bill in the 
House of Commons. The issue of the London and India 
Docks’ report for the half-year has been followed by a fall 
of 4 points in the price of the Deferred stock. The Deben- 
tures of the South Durham Steel Company and Willans and 
Robinson are each 3 lower on the week, Babcock and 
Wilcox and North British Locomotive have declined, while 
Consett Iron and Harvey United Steel show an improve- 
ment. Advances are marked in R. Waygood and Co.,, 
English Sewing Cotton, Illustrated London News and Sketch, 
and Anglo-Chilian Nitrate and Rails, while there are de- 
clines in Associated Portland Cement, British Cotton and 
Wool Dyers, London Grain Elevator, and Drury Lane 
Theatre. 

The following are the prices and variations of the more 
active shares :— 

, MISCELLANEOUS. 


Closing Prices, Rise Closing Prices, Rise 





Last To- ur Last To- or 

Week. dav. Fall. Week. day. Fall. 
Allsopp Ord. ...... 344... 33. ..— 14) Imp. Ottoman Bank 123 .. 123... -- 
Anglo-American Tel 474 .. 464x..— 2 | Lipton ............ B <e +e ee 
Armstrongs........ 238.. 2t2.. | Lon. & County Bank 98 .. 98 .. -- 
British Elec.Tractn, 82x.. 83 ‘a Lon. & West. Bank 54x .. 533 ..— 2 
Coats (J.and P.) .. 4% .. 44.. Lon. Genl. Omnibus1204 ..1224 ..+2 
Eng. Sewing Cotton 4.. $..+ dy! Vick’'rsS'ns& M’xm 142.. 1t8.- -- 
Gas Light, &c...... 95 .. 944 ..— 4 Spiersand Pond .. 5x... 5 « «; 
Guinness Ord.......550 ..550 .. .. U.S. Steel Corpn... 12¢.. 12 ..— ; 
Harrod’s Stores.... 33... 34... .. De Pith, ccsccsee 634 .. 62g ..—l 
Hudson's Bay...... 38ix.. 384 ..+ + | Welsbach Ord...... fa -. Fe B 


Mines.—The mining markets, like the rest, have been 
under the influence of political apprehension, and in the 
same way, show signs of recovery at the close. The Chinese 
coolies are now arriving in large numbers, another cargo of 
nearly 2,000 having been landed this week. The experiment is, 
therefore, fairly launched, and its success or failure must 
shortly be demonstrated. On balance, there are a number 
of small declines, as compared with last week, offset 
by a few advances. Rand Mines have recovered at 
the close, and are about the same as last week, at 
9 27-32. Welgedacht shows a rather heavy decline of %, 
Gold Trusts have lost 4, and Langlaagte Buildings and East 
Rand Extensions } each. Declines of about } each are marked 
in City and Suburban, East Rand Mines and Estates, 
H. E. Proprietary, Lancaster West, Modderfontein, Modder 
Deep, Nigel, and Robinson. Prices are slightly higher for 
Angelo, Anglo-French Exploration. Barnato, Durban-Roode- 
poort Deep, Ferreira, and South Rose Deep. Rhodesians 
have been a very quiet market, but such movements as fall 
to be recorded are in a downward direction. Chartered are 
i; down on balance, at 1 11-32; while there are declinesin 
Bechuanaland Exploration, Enterprise, Rhodesia Exploration, 
and Lomagunda Development. Chicago-Gaika, and Geelong 
are the turn higher. Westralians show but few variations, 
and these comprise small declines in Golden Horseshoe, 
Lake View, Oroya-Brownhill, and Sons of Gwalia. Associated, 
Great Fingall and Kalgurli are slightly higher. Mount 
Morgan has receded yy to 2}. In the West African group, 
Ashanti Goldfields Corporation and Sekondi and Tarkwa 
have lost #; and 4 respectively. There are declines in El 


| Oro,Consolidated Goldfields of New Zealand and Le Roi No. 2. 


The fo lowing shows the net movement on the week in 


some of the principal issues:— 

“ Making-up ” 
7—Closing Prices Rise Prices. 
Last Week, To-day, or Fall. July 26. July12. 

157 S 5 


Bombay, Baroda, &c, .......+. ee 6157 oo ce cc co IM oe 35 
Buenos Ayres and Rosario Ord, ier 928 we Fee 9B oe 913 
Buenos Ayres Great Southern.. 1324 .. 314 «2 — 1 .. 1328. 1520 
Canadian Pacific, Shares ..... e &27 eo §8TR ce H } co 127 1273 
Grand Trunk of Canada Ord, .. a l3y5 oe — Igh.. 1353 .. 148 
Do First Preference........+ 1024... = 1dl eo ls .. 102 .. 103 
Do Second Preference ...... 884 855 oe — 2%. 864 .. 884 
Do Third Preference ........ 385 we Sh ce — 2 ce SIZ we 
Great Indian Peninsula B..... ‘ Zl ee 21 cess co ee Gece 
Mexican Railway, Ordinary.... 182 ne 17h uw — =F ce 18 tf 182 
D> First Preference......... ° 83 ee 81g ce — 1h ce 82h oe 853 
D> Second Preference ..... ‘ ee 23 co — ee 2Hee Sl 
MEEE op. ckdcaccenvarccksageus . lk ce TR Gt te on 6h ee 
PORDAS dicaxisaciccanticns « 36h «co MER ddice eo 166 1. 1634 


Copper shares are also flat, Rio Tinto being j lower, at 53, 
and Anaconda has lost a fraction. 
West AUSTRALIAN. 


Closing Prices, Rise Closing Prices, Rise 


Last o- or Last To- or 
Week, day. Fall. Week, day. Fall. 
Associated Gold.... 23 .. 2x..+ py Kalgurli .......... Sfx. SE e+ oe 
Associated N.Blocks lyy.. lsy.. -. | Lake View Consols 1,'.. lyk ts 
| GldnHorseshoe Est. 74 .. 7¢x--— # Lond.&W.A.Expln, 43.. 43-6 -- 
Great Boulder Prop. lyy.. lyy-. .. Oroya Brownhil .. 32.. S2.. -- 
Great Boulder Per, #5.. -- «. Peak Hill......... oc ee £— 
Great Fingall Cons, 73x.. 7+#..+ ¢ SonsofGwalia .... 1§.. lig..— & 
Ivancoe Gold Corp, 78 .. Tex... .. 
WeEsT AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Abbcntiakoon...... 4 FantiConsolid. 10) £.. 2 «. 
Ashanti Goldfields 14 .. 13 ..—% Gold Coast Amalgd. 2 .. 1§..—4% 
Ashanti Sansu .... i fe.-— &  Taquah & Abosso.. #4.. 2 ..— P 
Britiso Gold Coast yy... -- We ccccccccccs dyee lyyee— 
CopPER AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last ‘To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda......... - 36-. S53 ..—& | Nundydroog ..... - 19... It..— & 
Lrokea Hill Prop.. I¢%.. 14% «a | GERRI seccsacave +3 4 --— 
Cape Copper ...... 4x... Sg. «- Do. Pref. ......++ lg .. 1 _ 
Champion Reef.... lig-. lik. .- | Rio Tinto Def...... 53k 533 ..— 4 
Mason&Barry (£1).. 3 .. 3 .- .. | Tharsis........... 4B oe Wee oe 
Mount Lyell (AD «< Bee Give ce | WORM cccccccccece 53 .. Ste. ts 
Mount Morgan .... 2sy.. 2¢ ..— ¢) WaihiGrand Jnctn 2 Zr. tts 
Mysore (10/-) .. «- O64X.. 6y3..— gy Waitekauri....... o Be Ooo we 
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South AFRICAN, 


Closing Prices, Rise ClosingPrices, Rise 


TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week. day. Fall. 
REGO cccxenveens e 7 «e T «oe ee |) Deep Levers (Con.) ; 
OR ree 63 .. 6% .. .. | Knight’s Deep .... 25... 24 
Aurora West United 14... 14... .. Ganglaagte Deep.. 2 .. 2 
Bantjes Cossolidtd. 1 .. 1 .. New Steyn Estate... 2/%.. 2}8.. 
Bonanza ........-- ly.. Ayk.. 'Nigel Deep ....... o Bes Bs 
Buffelsdoorn Estate {4.. 44.. .- |Nourse Deep ...... 3... Sf... 
City and Suburban 6}... 64 ..— 4 Rand Mines ..... 9ij.- 944.. 
Comet ........+++. ata 2t¥#.. .. Rand Mines Deep.. 2: .. 2tk..t+ ts 
Consold. Main Reef 14... 14... . Rand Victoria...... 2h... 2f.. 
Crown Reef.......- 144 .. 143 ..+ 4 | Rand Victoria East § .. &-- -- 
Driefontein.......- 5 .. 443..— ¢s Robinson Central.. 4% . vay i 
Durban Roodepoort 43x.. 42 .. .. Do Deep (New).. 53 .. 5} 
Kast Rand Prop. .. 743.. 7;3.. .. | Roodepoort Central 1}4.. 13 ts 
Ferreira .......++- 20? .. 21 ..+ 3 | Rose Deep ....... 83 84 4 
a 5¢8.. SR... .. Simmer & Jack East lig . 1th. Po 
Geldenhuis Estate 53 .. 53.. .. Do West ....... o 2Ht.. 2g. ts 
Ginsberg ........- 3... 3 .. .- |South Geldenhuis.. 24 .. 2a. 
Glencairn Main Rf. lg .. 14.. .. South Rose Deep.. 14 oo 
Glynn's Lydenburg 1}%.. 2 ..+ ¢, Village Deep ...... 4% .. 4 ..— 8 
Goch (New) ......- “a re Tae Witwatersrand .... 34 .. 55 cal 
Henry Nourse .... 82 .. 83% cg 
Heriot (New) ...... ee SOR Lanp, Dramonp, &c. 
Jubilee ......... coe G2... 48... .. | Anglo-French Expl 3} .. 3y%..+ 
OO en BA ss Beis 4 Anglo-French Land on ae a 
Kleinfontein (New) if .. 1¢8..+ ¢, Barnato Consolidta vo Spy. ih 
OS re - 5Si.. 5b ..+ 4 Cons. Gold Fields.. iy « 538..— dy 
Lancaster ....... o 2dy.. 2 ..— xy Do 54% Ist Deb. = 1044 
Lancaster West.... 2;;.. 2$..— ¢, De Beers Def...... -« 18h4..—% 
Langiaagte Estate.. 33 .. 3yk..— gy Do Pref. 2.200008 18S -o 18h fn 
Langlaagte BlockB #4. fa... .. Do 5% Deb. ....104 ..104 . 
Luipaard’s Vlei. le Riss. ce Do 44% Exp.Deb.100_. .100 
May Consolidated. . 4 .. Si¥..— ¢, | Exploration ...... 23 | ae 
Meyer and Charlton 5h... Sh... .. |Goers(A.)&Co..... Ze. 27 
Modderfontein .... 8¢;.. 84 ..+ @, Henderson'sTrnsvl. 1,',.. 1 
Do Extension .. 2-y.. 24 ..— ¢, Jagersfontein (New) 274 .. 274 
errr 24... 28 ..— 4% Johnnsbrg Cons. In, athe 23 ..+ 
North Randfontein 13}. 1g... Do Estate ..... - lw. li tn 
Porges-Randfontein 1;;.. 14 ..— ¢; | Mozambique ...... 1h — : 
Primrose (New).... 39 .. 3fe.. ¢; New African ......- 12,.. lta..+ 8 
Princess Estate.... 4§8.. 48.. .. OceanaConsolidted. 143.. 1yy..+ 
Randfontein ..... - 233.. 2¢3.. .. RobinsonS.A.Bnkg. 1}; .. 1} 
Rietfontein (New).. 2)... 2¢..+ 4 S.A.Gold Trust .. 43... 44 & 
Robinson DeVilliers 93 .. 94 ..— 4% TransvaalCoalTrst 2 2ts..+ ga 
Do Randfontein.. 12... 1}...— ¢, Transvaal Consolid 3}4 33 20 — th 
Roodepoort United 33 .. 32. -. | Trans. Est. & Devt 12... 143.. 
Salisbury .......-- > adc.. ig. Transvaal G'ldfield 22 23} ..— 3 
Sheba ......-+-++6 ees ‘ee 
Simmer&Jack Prop. 1}4.. 14 ..— gy RHODESIAN, 
Transvaal Gold.... lt4.. lj4.. . Bechuanaland .... #3. } 
Treasury ....+.+- ed ER cn BE oe Eh PINE pc axsanccocs tit-° 
Van Ryn ....+.-+. 3ys-- 3f..+ 4 | British S.A. Charta. 1,3 134 ff 
Village Main Reet 64 .. G6hx..— x Do 5% Mort. Deb, 974 965 J 
Vogelstruis ....+++ 1s... lg .. .. |Chicago-Gaika .... + thot # 
Wemmer .....++++ + 10}x.. 10} ..+ 2 Geelong ......... s > si 
West Rand ....... - 1tR.. 1)48.. .. Globe & Phoenix .. Is + : 
Wolbuter Gold .... 34... 34 ..—%  LomagundaDevt... 1}4 R 8 
Worcester ....... ‘ Bees Bes MashonalandAgney ; es 
MatabeleGld, Reefs) ,y.. rh: 
Deep LEVELs, Do Mines........ ee te 
Angelo Deep ...... #8.. 12 ..— gs RhodesiaGoldfields .. soe ee 
~ ocelot ae ueeh BBE oe BRE we ee Do Limited..... [ys Tee te 
Driefontein Deep... 1g .. 18.. .. Do Expl. & Devt, 2ra-- 2% .— Im 
Durban Roodepoort 23... 2§.. .. Rice Hamilton .... 1g... 135 .-- +: 
Ferreira Deep .... 53 .. 53... .. | Selukwe Gold...... 4... 5 +» 
Geldenhuis ~ Ais oo LL wo dt .. .. | Tanganyika Cons... 2}%.. 2t§..+ & 
Glen Deep ........ 39 .. 3§.. .. | V. V. Gwanda..... © 6 ee 
Jumpers Deep .... 4 .. 4 «. + | West Nicholson.... yh.. thee = 
SNE nscn00008 io oe .- | Willoughby Cons... 4 .. $.-. + 
Knight's Central ., 2 .. 143..— gy ZambesiaExploring 15;.. 1% oe 








Potices and Reports. 


RAILWAY COMPANIES. 

BARRY.—The directors in their report for the half-year ended 
June 30th last, state that the sum for the past half-year av ailable 
for dividend, afier providing for interest on preference stocks, is 
£99,695. They recommend that a dividend of ro percent. per 
annum be declared on the ordinary stock, which will leave £7,597 
to be carried forward. 

CANADIAN PACIFIC.—Subjoined is the statement ot earnings 
and expenses as received by cable :— 





1904. 1903. Inc. or De Cc. 
For the month of June — $ $ 

Gross earnings ........ 4,417,000 .. 4,153,000 .. + 264, 000 

Working expenses .... 2,967,000 .. 2,907,000 .. + 60,000 

Net profits........ 1,450,000 .. 1,246,000 .. 204,000 
Aggregate gross earnings 
from July Ist to end of 

eS ere -»» 46,469,000 .. 43957,000 .. + 2,512,000 

Aggregate net profitsditto 14,213,000 .. 15,837,000 1,624,000 


CENTRAL LONDON.—The report for the half-year ended June 
30th states that the receipts from all sources of revenue amounted 
to £184,961, and the working expenses to 
balance of £89,836. After providing for debenture interest and other 
payments, the net revenue account shows a balance of £103,737, 
including £36,078 brought forward. The directors recommend 
dividends On the undivic ied ordinary and the preferred ordinary 
stock at the rate of 4 per cent. per annum for the half-year. Atter 
putting aside £10,468, the proportion applicable to the deferred 

stock—dividend on which is not payable until the result of the 
year’s working has been ascertained—there remains an unappro- 
priated balance of / 48,737 

GREAT CENTRAL.-[he accounts for the half- year ended 
June 30th show a balance which enables the payment of dividends 
on the company’s preference stocks down to and inclusive of the 
5 per cent. convertible preference stock of 1879, carrying forward 
about £3,300 for the next half-year. 

GREAT NORTHERN —The accounts for the half-year ended June 

30th last, although not finally adjusted or approved by the auditors, 


£95,125, leaving a 
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indicate that a dividend may be declared at the rate of £3 per cent. 
per annum on the ordinary capital of the company, giving for the 
half-year {2 per cent. to the preferred converted ordinary stock, 
and £3 per cent. to the 3 stock The balance carried forward is 
£41,806, as against £22,380 in the corresponding period of last year. 

GREAT SOUTHERN AND WESTERN (IRELAND) -The directors 
propose a distribution of 34 per cent. per annum on the consoli- 
dated stock for the past half-year, and place £25,000 to reserve, 
pomagre: cag see > of £18,330. The divide nd was the same a year 
ago, when {20,731 wi : carried forward. 

LANCASHIRE AND YORKSAIRE.—The directors recommend a 
dividend for the past half-year at the rate of 3 per cent. per 
annum, carrying forward about £19,300. A year ago the dividend 
was at the rate of 3} per cent. per annum, with £37,000 carried 
forward. 

LIVERPOOL OVERHEAD.—The accounts for the past half year 
show an available balance of £10,371, and the directors have 
resolved to recommend payment of a dividend at the rate of 5 per 
cent. per annum on the preference shares, and 13 percent. per 

annum on the ordinary shares, against 1} per cent. per annum on 
the ordinary sh ures f ir the corresp nding period last year. Balance 
sarried forward £4,052, against £3,747. 

LONDON AND BLACKWALL. The accounts for the past half- 
year show an available balance of £55,266, out of which the 
directors recommend a dividend at the rate of 44 per cent. per 
annum 

LONDON AND SOUTH-WESTERN.—The directors recommend a 
dividend for the half-year ended June 3oth at the rate of 4 per 
cent. per annum on the ori: ginal ordinary stock, and carry forward 


{ 25.977 The dividend for the corresponding period of 1903 was 
; percent. per annum, and £25,546 was then carried forward. 
Che dividend on the preferred converted ordinary stock will beat 


t 


the full rate of 4 per cent. per annum. 

LONDON, TILBURY AND SOUTHEND —The gross receipts for the 
half-year ending June 30th last, amount to £228,577, as compared 
vith £214,143 for the corresponding period ot 19093, being an 
increase of £14,434. The gross expenses amount to (147,276, as 
compared with £136,403, being an increase of f10,873. The net 
result is a profit balance of £81,301, as compared with £77,741 for 
the corresponding half-year of 1903. After providing for rent, 
interest on debenture stock, guarantees, Xc., the balance of net 
revenue is £68,979. This sum enables the directors, after pro- 
viding for preferential charges, to recommend the payment of a 
dividend upon the ordinary stock for the past half-year at the rate 
of {4 per cent. per annum, leaving a balance of 45,223 to be 


yi-< 


irried forward. The dividend for the corre spone ling period of 
1903 was at ‘the same rate, and a balance of £8,093 was carried 
yver 


METROPOLITAN DISTRICT.—The report for the half-year ended 
June 30th states that the total receipts have been £212,771, against 
£202,518, and the working expenses £115,155, against {112,982 
The net revenue, after paying the interest on debenture stock and 
the rent charges, leaves a balance of £12,753. Thisamount will 
admit of a payment for the half-year of a dividend on the 4 per cent 
guaranteed stock at the rate of £2 per cent. per annum, and leave 
£253 to be carried forward. The work of electrification is making 
rapid and successful progress. The great power station at Lot's 
road, Chelsea, is virtually completed, and the machinery being ia- 
stalled. The sub-stations on the company’s lines are nearing 
completion. Four hundred and twenty new 
viding 60 trains, have been ordered, 
Many miles of cables 


corridor cars, pro- 
and are being constructed. 
have been drawn into the ducts. 


MIDLAND.—The revenue account for the past half-year com- 
pares as follows with the corresponding period of 1903 :— 
Inc. or 
-——First Half-year.——\ Dec. in 
1904. 1903. 1904, 
£ £ £ 
Gross traffic receipts 5,599,387 .... 5,569,838 .... + 29,549 


Working expenses .. 5,506,470 (62°6%) 3,455,289 (62:03%) + 51,181 











Net revenue...... 2,092, i ieee i | — 21,632 
Add bal. brought frwd. DOO sess 94,524 .... + 11,153 
Add miscell. receipts 168,710 .... 110,181 .... + §8,529 

Net revenue...... 2,017,504 .... 2,269,254 .... + 48050 
Less deb. and pref. 

GRATES 0 cccixsace deepen «cea LOADSOF cive + 85,833 
Available forord.div. 888,187 .... 925,970 .... — 37,783 
Ordinary dividend.. 863,435 (44%) 903,714 (44%) — 40,279 

oe B2,008 see +- 2,496 


There was an increase of £16,548 in receipts from coaching traffic, a 
decrease of {33.259 from merchandise, an increase of £2,765 from 
cattle, and a gain "ol £30,318 from minerals. It is stated that the 
net revenue from the Belfast and Northern Counties R< uilway for 
the year ending June 30th amounted to £134,348, showing an 
increase over the returns for the preceding twelve months “The 
earnings are sufficient to cover the interest on the stocks represent- 
ing the purchase of the undertaking. 

NORTH STAFFORDSHIRE. —The report states that the oy ng 
diture on capital account during the half-year has been {51,071 
and the estimated expenditure during subsequent half-years is 


£35,000. The net revenue account shows a sum available for 
dividends, including the balance from previous half-year, of 
£148,491; preference dividends amount to £74,900; leaving a 


balance of £73,591; out of which a dividend is recommended at ‘the 
rate of 3} per cent. per annum on the ordinary stock £65,525; 
carrying to the credit of next half-year £8,066. 











+ ee 








= 











July 30, 1904.] 


THE ECONOMIST, 


1291 








BANK REPORTS TO JUNE 30, 1904. 




















| Appropriation. | 
P Balance ™ ——_ Dividend. Corresponding 
Perio from | et iin aeeaiainssatieasasis(¢ MRaM Re) Period, 1903. 
Name of Bank, Covered. Last Profit. — er Reserve, Balance 
Account.| Lathan. — — rg Forward | Net | Divi- 
p+ ll ’ | Profit. | dend. 
_. 2 £ %, £ £ ie aa ee ee 
3ank of Whitehaven ..........+.--! Half-Year. 1,925| 5 662 7,587| 10 4.927 aa | 2,660} 5,617 10 
Bolitho, Williams, and Co. .....e6. Year. 7,887) 48,293, 56,180; 13 39,000 10,000| 7,180: 49,207, 13 
Caledonian ....... uieglaaaiasGrmae Year. 1,581; 13,374 14,955) 7 | 10,500 3,000! 1,455) 14,165 8 
Capital and Counties ......... Ae? Year, 49,349| 273,255 322,604 18 242,867 30,000, 49,737) 244,252 18 
Lincoln and Lindsey .........eeee- Year. 7,782| 33,122, 39,904) 18 29,273 4,500 6,131} 33,155 18 
London and County .............. Half-Year. 48,055} 265,809 313,864, 420 200,000 50,000 65,865) 293.374 22 
MAI Bivicvccececss baneeeas oscocs| EQli- Year. 24,010; 20,818 44,828 8 20,00( “a | 24,828) 25,230, & 











RHYMNEY .—The report for the half-year ended June 30th last, 
states that the total revenue receipts amount to £156,825, showing 
an increase of £13,636. The balance of the net revenue is£ 57,729, 
and the sum required to pay the dividend of the preference stock 
is {19,861, leaving a balance of £37,867. The directors recommend 
a dividend at the rate of 84 per cent. per annum on the ordinary 
steck, which will leave £3,567 to be carried forward. Capital ex 
penditure during the halt-year amounted to £23,897 

TAFF VALE.—The report for the half-year ended June 30th 
states that the total net revenue was £223,900, against / 206,152, 
and, after providing interest on debentures and fixed charges, the 
balance enables the directors to recommend a dividend at the rate 
of 4 per cent. per annum on the ordinary stock (equivalent to ro 
per cent. per annum on the old ordinary stock), leaving / 11,545 to 
be carried forward. The gross receipts were {21,447 more than 
those for the same period of 1903, and the working expenses 
amounted to 55°9 per cent. of the gross revenue, against 57°07 per 
cent. in the corresponding period of 1903. 

BANKING COMPANIES. 

COUTTS AND CO.—The balance-sheet, made up to July 18, 1904, 
shows that current and deposit accounts were £7,337,584 ; cash in 
hand and at Bank of England, £672,132; cash at call and short 
notice, {1,120,000 ; investments, £2,701,222; and bills discounted 
and loans, £ 3,844,530. 

MISCELLANEOUS COMPANIES. 

GAS LIGHT AND COKE.—The accounts for the half-year ended 
June 30th last show that, after providing for the fixed charges, and 
setting aside {10,000 for the half-year towards the redemption 
fund, there remains, including the amount brought forward, avail- 
able for distribution £609,326, out of which the directors recom- 
mend a dividend on the ordinary stock at the statutory rate of 
{£4 8s per cent. per annum, which will leave £273,975 to the credit 
of the current half-year. The dividend paid for the correspond- 
ing half-year, 1903, was at the same rate, and the amount then 
carried forward was £116,530 

LONDON AND INDIA DOCKS.—-The report states that the 
tonnage of shipping entering the docks of the company from 
foreign ports to discharge during the six months ended June 30th 
was 2,604,360 tons, showing an increase of 175,952 tons, as com- 
pared with the corresponding period of 1903. There was alsoa 
tonnage of 329,366 tons entering coastwise to discharge, showing a 
decrease ot 28,590 tons, as compared with the corresponding 
period. The weight of goods landed in the docks for warehousing 
and for immediate delivery to consignees during the past six 
months was 591,007 tons, being an increase of 63,257 tons, as com- 
pared with the corresponding period of 1903. The stocks of goods 
in warehouse on the 30th ult. were 237,759 tons, as against 216,757 
tons. The net revenue account shows that, after providing for 
interest on loan capital, and for the dividends on the ‘‘A”’ and 
‘*B"' preference stocks and the preferred ordinary stock, there is 
a balance of £85,780 to be carried forward. The Amalgamation 
Act does not permit of the declaration of any dividend on the 
deferred ordinary stock until the accounts of the year are made up. 
The Bill promoted by the Government for dealing with the Port of 
London, and carried over from last Session, has not yet been con- 
sidered in Committee of the House of Commons. The Bill 
promoted by the company dealing with the same subject was with- 
drawn on the 11th inst., the delay in proceeding with the Govern- 
ment Bill having rendered it impossible for sufficient time to be 
given by Parliament to the consideration of this alternative 
measure. The directors regard it as most unsatisfactory that the 
settlement of the question of the future of the Port has made no 
progress during the last two years. 

LONDON ROAD-CAR—The report for the haif-year ended 
June 30th shows a profit on the half-year’s working of £23,703. 
After deducting debenture interest, depreciation, &c., and inciud- 
ing the balance brought forward, the balance available for divi- 
dend for the half-year is £24,615. The directors recommend a 
dividend of 4s 6d per share, being at the rate of 74 per cent. per 
annum, which will amount to £14,400, and it is proposed to trans- 
fer £4,000 to the general reserve fund (bringing it up to £58,000), 
and to carry forward {6,215 

PEASE AND PARTNERS.—The annual report states that the 
working profit for the year ended June 30th was £48,932, which, 
with undivided profit from previous years, makes £62,617 avail- 
able. There has been applied in debenture interest /16,000, and 
depreciation of leaseholds £20,950. The directors recommend the 
payment of £3,829 to meet special expenditure, and a dividend of 
6s per share on the ordinary shares, carrying forward £3837 


| 





PRICE’S PATENT CANDLE.—jhe accounts for the six months 
ended June 30th last show a profit of about £30,400. The directors 
recommend a dividend of 15s per share. 

ROYAL BREWERY, BRENTFORD.—The report for the year ended 
June 30th states that the gross profit, including rentals, transfer 
fees, &c., is £69,346. After providing for expenses of management, 
debenture interest, depreciation, and the dividends for the firs’ six 
months of the vear already paid, and adding £394 brought forward, 
there remains £14,115. Final dividend, 16 per cent. per annum, 
which makes the dividend for the year 14 percent. The directors 
propose to place to reserve the sum of £3,000, makirg this account 
#58,000, and to carry forward £642. 

RYLANDS AND SONS.—The report for the half-year ended June 
30th shows a surplus of £88,260, which, with £12,250 brought 
forward from the previous half-year, makes a total ot £100,510. 
Out of this it is proposed to declare a dividend at the rate of 124 
per cent. per annum, tax free, £6,760 being carried forward. A set 
of 4 per cent. mortgage debentures for £300,000 was due on June 
30th. A new set repayable on June 30, 1914, was issued to the 
holders in substitution. 

WITWATERSRAND TOWNSHIP, ESTATE AND FINANCE COR- 
PORATION.—The report for the seven months ending March 31, 
1904, States that the reason why the accounts are made up for 
only seven months is that in future the accounts will be made up to 
December 31st ineach year. Although tor only the short pertod 
of seven months the net realised profits are £63,228. During this 
period dividend Ne. 5 of 20 per cent. was paid, absurbing £40,000, 
and a balance of £345,223 carried forward to appropriation 
account. The directors add that in addition to the realised profits 
the appreciation of the investments in property and shares is very 
considerable. All the assets figure at cost, with the exception of 
share investments, which have been written down to market price. 
Since the date of closing the books, such share investments as were 
written down have fully recovered the amount written off. The 
permanent property account _now stands at £228,336, against 
£202,164 in the last balance-sheet. Investments in property stand 
at {106,060; investments in shares stand at £154,675; houses 
stand at £13,262; and sundry debtors, bonds, loans, and advances 
at call figure at £258,965. 

YORK STREET FLAX SPINNING.—The report forthe year ended 
June 30th states that the profit amounted to £62,249, to which is 
added the balance brought forward, making £73,812, the available 
balance being £69,832. In addition to the interim dividend paid 
on January 30h, the directors propose a dividend for the past half- 
year at the rate-of 6 per cent. per annum (15s per share) on the 
ordinary capital. There is carried to capital reserve fund £20,000, 
and to reserve fund £5,000, leaving £11,832 to be carried forward. 


MINING COMPANIES. 


GENERAL MINING AND FINANCE CORPORATION.—The report 
for the year ended December 31st states that on December 9, 1903, 
the 250,000 reserve shares were disposed of at {215s per share. The 
realised net profit for the year ended December 31st, after deduct- 
ing all outgoings and making provision for loss on ventures and 
depreciation written off, is £20,692. To this add the credit balance 
brought forward from 1902, giving a balance of profit, which is 
carried ‘forward to 1904, of £196,871. Although this profit of 
£196,871 was available, under ordinary circumstances, for the 
payment of a dividend at the end of 1903, the directors, taking 
into consideration the uncertainty of an early improvement 
in the conditions governing the mining industry, and the 
desirability, in case of eventualities, of maintaining the cor- 
poration in a strong financial position, decided not to make a 
distribution to shareholders. The premium of £437.500, resulting 
from the sale of the reserve shares, has been carried to the credit 
of share premium account, and forms a reserve which will be 
invested in the business of the company. The same stringent 
method of arriving at the profit from share dealings has been 
adopted asin previous years. It has been ascertained by taking the 
difference between the proceeds of shares disposed of on balance 
and the priceat which they stood in the balance-sheet at December 31, 
1902, and deducting therefrom an amount which has been utilised 
to reduce the average cost of the share investments in the books. 
Advantage has been taken of the severe depression which existed 


in South African circles during the past year to largely increase | 


the already extensive interests owned by the corporation, both in 
the mines under its control and in other properties which will 
eventually form the nucleus of new business. The 250,000 reserve 
shares were disposed of to provide additional cash funds to give 
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further effect to this policy of expansion. The stagnation which 
prevailed, and the feeling of de 2spondency it engendered, enabled 
purchases to be made at a ver y remunerative level of values. The 
corporation was able to considerably add to its holdings at prices 
much below those subsex juently ruling, and this process has been 
continued during the early part of 1904. As compared with 
December 31, 1902, the investments in stocks, share s, and debsn- 
tures of public companies have increased by £312,835, and the 
holding of mining properties, claims, and real estate by £165,961 


or a total increase of £478,296. Compared with December 31, 
Igor, the assets comprised under these heads show an increase of 
£1,089,872. The corporation has received a cable fr om Johannes- 


burg, stating that of the shipment of 1,969 coolies which has ju 
arrived at Durban by the steamer Ikbal, about 1,500 will be emp! ewe 
by the corporation, about 1,200 will be allocated to the Van Ryn 
Gold Mines Estate, Limi and about 300 to the Aurora West 
United. 

NEW COMET.—The Anzlo-French Exploration Company, 
Limited, as London agents to the company, have received a cable 
from Johannesburg to the following effect :—‘* Shall start the mill 
crushing on July 29th with 40 stamps.” 
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THB OORN TRADEB. 
Mark Lane, Friday Evening, 


Recent copious rainfalls have relieved the parched ground, 
and the pastures, to say nothing of root crops, have benefited 
reatly thereby, while cereals are progressing favourably in 
most districts. Renewed firmness was apparent in the market 


throughout the week, despite the fact of the near approach of the 


k:nglish harvest, continued ight shipments from abroad, and un- 
settled unlit in America, together with other causes, making 
holders show increased reserves, which tended to curtail busi. 
ness to some extent. Native wheat is in very small pe. ly, 
carcely anything being available at Mark Lane, and country 
exchanges again ruled firm at a further slight advance. Im- 
ported wheat was well maintained, the advance recorded last 


week being improved upon in the case of American and Russian 





; descriptions, while a fair demand prevailed. No. 1 Northern 
NEW MODDERFONTEIN —The report for the quarter ended fanitoba, 35s gd, ex-ship; Australian, ex-store, 30s 6d to 31s; 
May 31st states that the e revenue was £44,696, and the expenditure | New Zealand ditto, 31s to 32s for Tuscan; No. 2 Club Calcutta, 
£34,854, leaving apr fit of £9,872. Tnere were 60 stamps tunning | 28s 6d ty 29s; and Ghirkas, as to samples, 328 to 348 per qr. 
for 853 days. 26,959 tons were milled, vielding 7,777 ounces, the | The market for flour naturally followed that of wheat, the tone 
yield per ton being 5.770 dwts. At the cyanide works 18,003 tons | throughout being firm, with prices in several cases marking a 
of tailing 3S were treated, and 178 tons of concentrates, producing | further advance, and moderate inquiries were forthcoming on 
2,515 ounces. The expenditure on capital account was £8,593, | « msumptive account. No. 1 town households raised to 2s, 
less £4,582 charged for development redemption, £4,016. | _ Duke t » 21s od. American brands are also firmer on 
*ptte “Cc RETIUR -arcity, and Pillsbury’s best quoted 28s 3d. Any upward move- 
CRUSHING RETURNS < y ’ 
: ; ment in Australian patents “ been frustrated, however, by 
(For last calendar month except where otherwise stated. ) | the fact of large arrivals, and are quoted 238 to 238 6d per sack. 
sacine ees memes : 7 = The cargo market for wheat Pag 1 quietly, with prices show- 
< . g a weake sndency, but the demand soon improved, and 
orem | Gold Recovered. | : — ae ,- _— , oe : 
rushed, > values moved upward. Several cargoes of Australian were dis- 
MINE a ms ech | posed of, including off CC oast, at 30s 772d; April bill of lading, 
| igs | | 2 | Av) | 308 414d to 30s 71%od, as to size; Mi Ly, 308 4!2d; a cargo Sep- 
}Mill., &%& | Mill.} $5 |Total.) Value. | tember-Oc toler, 31s od net; 3,970 tons choice white Karachi, 
25 as ‘ 
Si of | July, 28s 6d; and g,o00 qrs Archangel, August-September ship- 
= ee eee eeeene ere ent, at 31s 6d, with 3,500 tons La Plata, on sample, early 
en . Ozs. | Ozs. | Ozs. £ | July, at 30s g!2d. Of parcels, No. 2 Northern Manitoba, August, 
a ee ttt eeeeeeereeees — ee | 974) 600, non . | sold, 33s 3d; No. 2 Club Calcutta, afloat, 28s 3d to 28s 4!d; 
Uliant Central......cccessscceees+| Dt ° ee ee | .* | at . : = ic 
Pitts Z eee i | MR Be i ie | July-August, 29s; August-September, 29s to 29s 3d; and choice 
Gibraltar Consolidated ........ | 151) .. | 3140 27) Hl . | white Karachi, August-September, 28s 6d. The quantity of 
oe lene ag eenpeen nage nes@anes | 1,260, oe | w | ee | oe (¥) 2,225) wheat and flour afloat for Europe is estimated at 4,955,000 qrs, 
‘ ag ai apeerieessgees “—_ 1.540 | 378 as compared with 3,350,000 qrs at same time last year. Malting 
New Ravenswood ........ i Sey Abt V) 5,500 | barley remains quite nominal in absence of business. Grinding 
No. 2 South Great Eastern. eee 3,500, .. = oe 2,744 + | barley experienced steady support, and holders again showing 
> ) » z 744) 4 4 } : 
New QUEEN - «se eeeeeeees sere esene 463 744) 146) £460 146 sibs | reserve imparted additional firmness to values. Azoff, 15s 101d; 
Queen Cross Reef ........ Sigeaneio-eiare & ae 3,037 oe — . 7 
Tasmania Gold Mining............ ..| 1,605) 183; 1,711, 289) 2,000 |} and Persian, 14s god, landed. Cargoes of this grain also ruled 
NE akkesssiciccsessnuce eocccecees|19,798 2. fe Lee Lb oce (V) 52,255 | firmer, and, though the demand was checked somewhat, a fair 
| volume of business resulted. A cargo Taganrog, afloat, per 
| Eugenie, sold, 15s 9d; 1,800 tons Marianople, due out, 1§s 9d; 
DIVIDEND ANNOUNCEMENTS. 15,000 qrs Azoff, August, 15s 1ro'sd. Parcels of Odessa- 
nm CREE SE IDOE ie — olaieff, September-October, realised 15s ro'sd. Maize com- 
| 2 anded good attention again on spot, and prices tended against 
Dividend % per ‘ZS .. | Corres. | Man" 1g od attention again on spot, and pr nes t ded igai 
Annum. == 4% \ponding | S¢ llers. Odessa quoted 21s 3d to 21s 6d, and River Plate 20s od, 
Company, Period. To. —j 57> | Period | landed, while a good business resulted in La Plata cargoes at 
as | Last full to dearer prices. 4,000 tons ditto, July-August, sold, 19s 0d 
Interim! Final.| “2 | Year. |” oe t aaa hci Oe ice selleag 
j . | and Bessarabian parcels, afloat, at 21s 3d. Oats continue to 
Andrew Knowles& Sons]... 1. | 158 ps] oe ee |20sp.s. | move upward, and 38 lbs Russian quoted 15s 6d to 16s 3d, ex- 
gmetad Quarter | August | Isp.s. ee ee “. quay, as to sample. To arrive, Austr alian, Julv-August, sold, 
OVE. wcccccccercccccs . | . + { ‘ I *t, « , ‘ : 2¢ 
3 I ; ‘ s 6d, ¢ ack Libs 48 10% ‘at: Business 
Brilliant Central Gold | 14 od, and black Libau, prompt, 14s 10%sd. Wheat : Busine 
Mining ... - - | Is p.5.| oe - 9d p.s. | in the cargo market to-day was again conducted quietly, but 
City of London Brewery + ne: oe .: 5 | sellers in the majority of cases adhered to previous prices. 
City Bank of Sydney. . ee ee 4 | o ee *e | 308 gd to 31s required for Victorians and Australians, afloat, and 
Champion Reef Gold | pgs : : 
Rt = - 1s4d p.s.| ee. tao: 31s 10%sd August-September. 31s asked for red Walla-Walla, 
Cannon Brewery .|Half year June 30 1 = ~~ 10 March, bill of lading. Doris, 9,000 qrs New Zealand, arrived, 
Charing Cross & Strand sold 28s net and net cash. Californian, afloat, held for 32s 3d. 
Electricity ........ Half year June 30 Bk ge oe 8 | a peas ROT Gas ae ; owe ite ‘ 3 3 
“Financial Times” ....Half year June 30 m4 . oe 10 | Rosario-Santa Fé, 63 lbs, August-September, sellers, 318; and 
Holborn and Frascati ../Half year June 3 8 | .. oe 8 | September-October, 31s 3d. 30s required for Barletta-Russo, 
Geto af a gg Half year June 20 + | 23 ais 25 | 62 lbs, afloat. 29s 6d bid for F. S. Ciampa, Chilian, off coast, 
weyes sanitary om- | | pala a . ate wnnbhociaw — oe ins 
, pound LR Half year June 30 20 =~} = 7; ™ but 30S would pure hase. Late ve terday 13,000 qrs ( alifornian, 
John Howell and Co Half year, July 16 2s6dp ee oe 74 | September-October, sold 31s to'sd; Bankburn, 9,000 qrs Vic- 
John Wrig zht and Eagle ; . be a | t ‘rian, May — bill of lading, at 30s 714d net cash; and 
Range ...... Half year June 50 = ” e | | Bro — ,300 tons, Rosario-Santa Fé, 63 lbs, July 16th, bill 
Sismmiek Rothe rham & . ; : ape a 
NR .... |Half year July 15 et we ag 7 | of lading, oy 30s 6d. Maize in quiet request, and prices ruled 
Metropolitan — District) ss | sor ae easier. La Plata, on passage, sellers, 19s 104d to 
Rattwey 4% Guat, Galt year Jans). 2 oe 2 | 20s 6d, as to size and position. 20s asked August-September, 
— ypolitan Electric ie f c 
Bupply ............ 2 : 9 = 3 |and same price for a large cargo (bags and bulk) September- 
No.2 South Gt. Eastern . -._ | Ispe] oo Is6dp.s | October. The Ethelbreda, La Plata, on passage, has gone 
— ~— pena Half year June 25 10 . * 1s | against contract. 21s 3d required for Novorossisk, August, old 
t a tropolitan * = . ." ° ° ° 
gat noite a June 30 : 33 ” 2, | Style. Vera, Galatz-1 onanianyDanenien, afloat, offered at 21s 9d 
New Sharlston Collieries : ” | per 492 lbs. Late yesterday, 20s paid for Whitby, 2,880 tons La 
Pref. os seeeeereeees + x 4 . *° 4 | Plata (bags), July 11th, bill « f lading. Barley quiet and against 
erry and Co ine 3 +e ee 2 : . . } 
so gy ® Reet Gold pe Gene, ee . 7 | sellers. 14,000 qrs Azoff, September-October, sold 16s 3d; 
ga eRe ; : 2s p.s oe wp sia 16s 6d asked for five options, July 1sth-August; and 16s 3d for 
Rhondda Valley Brewrs. Half year June 30 12 co 1 a os September-October, with tober-November offering at 16s 6d. 
9ead Bros alf ay 7 2 2 E 
Read Bros. ......+.00-- Half year June 30 8 oo ° 83 Odessa-Nicolaieff, September, old stvie, sellers, 16s 6d. Per- 
Spratt's Patent ...|Half year June 50 12 ee oe 2 | hed ‘he A , 
Southdown and East | sian, July-August, offered at 15s. Late yesterday, 15,000 qfs, 
Grinstead Breweries Half year, June 20 10 = = _ five options, August-September, new crop, sold 16s 3d Parcels: 
. rs rott and 1 ? . . . - ¢ . ‘ . 
Smith, Ge re , and Co. 19 12 12 | Odessa-Nicolaieff, September-October, 13s 10%d paid. Glenig- 
Spencer, Turner, nd “ ) : 
Pepoldero......_...-.|Half year) July 15 5 ° 5 | hesk, afloat, sold 15s 6d. Oats slow and rather easier. 15s 3d 
Thames and Mersey : | paid for Australian, afloat; Novorossisk, July, old style, and 
Marine Insurance..,Half year June 30 20 os oe 23 | afloat, sold 14s 10%4d. 
Thomas Wallis and Co |Half year, July 31 8 °- oe & { ‘ 
Union Bank of Australia ss - 10 ee .s 8 ij AMERICAN WHEAT QUOTATIONS. 
Warner and Co....... ..|Half year June 30 * 22 15 a j The London Produce Clearing House, Limited, supply the 
Woolley, Sanders, & Co.. Year June 30 in oe 10 10 following: alin 
Westminster Electric : S. “ x +. e 
Bawply .<ccsccecees Half year) June 30 2sps.| .. . 13 |. Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Waterloo and City Rly.|Half year| June 30, .. | 3 Ss 3 'Ibs., ex warehouse in London. 
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_—_—e— s caateacemniianmattlii si til aii 
July 23. July 25. July 26. July 27. July 28. July 29, 
s da s d s d s ad s d s a 
aust delivery ccccoe 7 [bee 7 lb oe 7 Wee T Min 7 Mee 7 UG 
Auger, delivery.....- 6108 .- 610 .. GlIS.. 7 O8.. 7 1k.. 7 OF 
December delivery 6 9.. 6 9 6104... 611 611} .. 6 103 


American maize, ex ship terms (per 1,000 qrs of 480 Ibs each) :— 


July 23. July 25. July 26. July 27. July 28. July 29. 

s 4d s a s d s ad s a s d 

September delivery .. 20 0 ..20 0 ..20 6 .. 20 6 .. 20 6 «.. 20 6 
Contracts tor 72,000 centals Am. wheat registered during the week. 


The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-T *— 


1903-1904 1902-1903 1901-1902 1900-1901 
ewts. ewts. | ow . ewts. 
83,281,500 74,655,100 64,567,200 62.86 3,200 


—Wheat (47 weeks to July 16) 
Imports Fl ~ ie 17,990,900 17,647,700 17,397,600, 20,895,300 


our ” 
| - 


101,272,400 92,272,800, 81,964,800, 83,758,500 


nding July 23—Wheat .., 1,509,600 2,161,000 2,165.500 1,260,106 
Eo vy vsntsganercscan, 191,000 301,000; "317,300 ‘382,400 
Total imports 48 weeks...... 102,973,000 94,734,800 84,447,600 85,401,000 

Less exports—Wheat........... sees, 215,500 185,300! :242,200| 248,400 
PIOUS. .cccccereeccecccccesesecers 4 5,500 90,290) 149,700 377,000 
Net imports ........... ..... 102,714,000 94,469,300 84,055,700 84,775,600 


Add to this the estimated sales of 


fiome-grown wheat .......4.- 23,305,500 2 461,000 28,522,690, 31,490,400 


Forty@ight weeks’ home supplies .... 126,019 500 120,930,300 112,378,390 116,266,000 


erage price of English wheat per s 4d s d s d s da 
"Ei cssnsmensm tora. | ee 
ES POF CWh. seceeccecerececcecesens 6 44 6 6} 73}; 633 
: z : specail | psicacaiaaeil 
bushels. | bushels. bushels. | bushels. 


“ Visible supply” in U.S. centres, bush. 12,075,09 12,950,000 21,591,000) 29,270,000 
Do do = inecwts..| 6,468,750 6,937,500 11,566,600, 15,680,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 23, 1904, and for the corresponding week in 
each of the years from 1903 to 1g00 :— 


AVERAGE PRICES, 


QUANTITIES SOLD, 


Wheat. | 


Barley. Oats. Wheat. | Barley. | Oats, 

1904. qrs_ bsh qrs b8h, qrs bsh; 8 d i oo @i «464 
July 23..) 15,648 2 581 6 6711 5 | 27 74; «1810 17 6 
16..| 14,160 2 665 4° 6,320 7 26 1C 13 9 17 6 

9,.| 12,895 0 648 5, 5454 6 | 26 6 | 19 8 17 1 

2..| 21,475 5 §27 7; 5699 3 | 24) 188) 171 

June 25,.) 26,025 3 1,055 1° 8529 4 26 5 19 2 | 1610 
.| 32,178 5 912 4 9,553 5 26 5 182) 16 8 

1903 .......| 17,224 1 558 5 6,385 1 28 7 | 2010 18 5 
1902 ......| 11,627 0 44 O 1,219 5 315 | 2068 Oj; 22 8 
1901 ......, 18,297 5 206 3 «02,385 5 73| 21 19 4 
1900 ......| 33,088 0 14 2) 3335 3 | 2 3 4 9 
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IRON AND COAL TRADES. 

The iron and steel trades do not present quite such a gloomy 
appearance this week, taken on the whole. Where any move- 
ment has taken place, it has been in the right direction, and 
prices have an upward tendency. In the pig-iron warrant 
market at Glasgow nothing is being done in Scotch, while Cleve- 
land is quoted at, buyers, 42s g'2d cash and one month; sellers, 
1d more. Stocks in Connal’s Stores (Friday): Glasgow, 9,560 
tons; Middlesbro’, 78,840 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated July 28th, is as 
follows :—Pig-iron: Prices have been very steady, but the lower 
prices of warrants now have discouraged further buying. Buyers 
can get small lots through second hands at 42s 1o!2d, but the 
general price is 43s, and makers quote from this figure to 43s 9d. 
Hematite is still in a weak condition, and only a poor business 
has been done in this iron during the past month, as compared 
with Cleveland iron. East Coast mixed numbers hematite are 
barely 51s 3d to-day. Manufactured iron and steel: The posi- 
tion shows no improvement whatever, and prices are without 
alteration. Steel ship-plates, £5 12s 6d; steel ship-angles, 
£5 58; iron ship-plates, £6 7s 6d; iron ship-angles, £6 2s 6d; 
iron bars, £6 2s 6d, less 2% per cent.; steel rails, £4 1os net 
cash. Iron ore: The weaker hematite prices have rendered 
business difficult and slow. Consumers consider that prices of 
ordinary ore should be reduced in proportion to the reduction 
in best rubio, but sellers will not concede the reduction in 
second-class and ordinary ores, the prices of which are already 
very low. Best Bilbao rubio ore (50 per cent. iron), 14s 6d; 
Kiirunavaara and Gellivare (Swedish) (60 per cent. iron), ‘‘A” 
grade, hematite, 17s 6d; ‘‘C” grade, Cleveland, 14s 6d; “E” 
grade, basic, 14s 6d, c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades there is not much alteration to report; but in certain 
directions a somewhat better tone is said to have made its ap- 
pearance in the market, and there are more inquiries, which 
may result in business later on. At present, however, only a 
moderate business is passing, and no particular animation is 
apparent in any class of material. In the North of England, 
although prices are maintained, only a portion of the local plate- 
making and other plant is employed, the consequent reduction 
of the output being chiefly instrumental in preventing a drop 
In quotations. "The plate mills which are not entirely idle are 
kept in regular operation, but those which are closed are not 








likely to be restarted until trade is much better than it is at 





the present time. The current price for steel plates on the 
Tees is now £5 12s 6d, which does not allow of a very large 
margin of profit; but it is reported that local buyers have been 
transferring some of their custom to South Wales, in the hope 
of reducing this figure. So far, however, the manceuvre has 
not been successful, for there is not very much competition in 
plates in this district, and makers would sooner do a small busi- 
ness at a profit than a large one at a loss, or at a diminished 
profit dangerously approximating to a loss. Heavy steel rails 
are quoted at from £4 10s upwards, but a large buyer could, no 
doubt, make better terms than the price quoted. In finished 
iron there is little new to report, makers doing only a moderate 
business at unchanged prices. In the Midlands best bars in 
moderate sale at £8; but there is not much doing in common 
iron, and from £6 to £6 tos is realised, the average being about 
4.0 5s. The local steel makers have received fair orders from 
several wagon works, and structural sections for bridge and pier- 
making are in some demand. The average selling price of 
finished iron in the Midlands during the past two months is 
returned at £6 7s 2d. : 

The coal trade is very quiet all over the country. While the 
collieries keep fairly well employed on old contracts, there is 
a very marked absence of new inquiries at Newcastle. However, 
there is a very slight improvement in the inquiry for bunker 
coals, and some sellers have been able to realise 114d a ton 
advance upon their late prices. Quotations are:—Best steams, 
Blyth, tos 142d; Tyne best, gs 9d to 10s; seconds, 8s 714d to 
8s 9d; smalls, 4s to 4s gd, according to brand; best gas, 8s to 
8s 3d; seconds, 7s 9d; Durham bunkers, 7s 714d to 8s; house- 
holds, 11s to 128; coking, 8s; good foundry coke, 16s; furnace 
coke, 14s 6d per ton. A Lancashire report states that there is con- 
tinued slackness in the St Helen’s and Wigan districts, and short 
time is the rule at all collieries. Most descriptions of coal move 
off slowly—house coal particularly so—and the output is suffi- 
cient for all purpcses. The production of the better qualities of 
housefire coal is very much restricted, and business done is in- 
considerable. The conditions affecting the supply operate with 
the same force here elsewhere. Prices are nominally un- 
changed, though something less than the actual quotations is 
taken in cases where clearances are desired. The following are 
some of the quotations in South Wales :—Large, very best steam 
coal, 13s 6d to 14s 3d; best seconds, 13s to 13s 3d; large 
seconds, 12s 6d to 12s gd; _ drys, 12s gd to 138; smalls, best, 7s; 
good ordinaries, 6s 3d to 6s 6d; households, best, 15s 6d to 
15s 9d; seconds and other sorts, from ros 6d to 148; No. 3 
Rhondda, large, 13s 6d to 13s 9d; No. 5 brush, 11s 3d to 11s 6d. 


as 








THE WOOL TRADE. 


The turnover in English wool is rather limited just now, 
sorts most in request. Prices firm. 

Messrs Chas. Balme and Co.’s report, dated July 28th, is as 
follows :—The position of the wool market has not appreciably 
altered since the close of the late auctions. Although values 
of both merinos and crossbreds are well maintained, trade in 
the manufacturing districts is by no means active, the relatively 
high rates now current for all classes of staple making business 
very difficult for spinners, as well as manufacturers, who at pre- 
sent are quite unable to secure fresh orders at prices in relation 
to those ruling for the raw material. The gross arrivals to date 
for the fifth series of sales, which is fixed to commence on Sep- 
tember 2oth, are as follows:—Australian, 13,829 bales; New 
Zealand, 19,266; South African, 8,661—total, 41,756 bales, of 
which about 5,500 bales Australian, 1,000 bales New Zealand, 
and 6,000 bales South African have been forwarded direct to 
the Continent, Yorkshire, &c. 

Our Bradford correspondent, writing on Thursday, says :— 
Business is in a quiet vein, and for the next month or six weeks 
no activity is expected. Wool-dealers and top men are not 
pushing sales. All things considered, their stocks for the time 
of year are light as regards quantity, and too dearly bought to 
realise a profit at to-day’s prices. Consequently, with holders 
firm for a further advance, and an exceedingly slow demand from 
users, very little actual business results. The holiday interval 
may possibly show some little weakness, though at present there 
are no signs of it. Values are steady, and if holders can wait 
until the eve of the next sales, their expectations of higher prices 
will no doubt be realised. 

Messrs Seward and Melly’s report on the Liverpool wool market 
dated July 27th, states that the wool market during the past month 
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has continued in a strong position, with a further improvement in 
all the stronger grades of wool, and although the advance is 
checked at the moment there is no sign of any weakness. Merino 
and the finer sorts keep very firm, and there are signs of them 
coming more into consumption. The approaching holiday month 
may keep the market rather quiet, but with the limited supplies in 
the near future and the magnificent weather which has secured an 
abundant hay crop, with the prospect of a fine harvest, must have 
a favourable influence on the trade of the country. Our fourth 
series of public sales were held from the 12th to the 15th inst. for 
East India wools, prices of which show an advance of 5 to Io per 
cent. on the May auctions, and occasionally more for the best fine 
whites; 4,700 bales are estimated to have been taken for America 
and 1,950 for the Continent. Yesterday and to-day the mis- 
cellaneous foreign wools were offered. Egyptian whites and yellows 
were in good demand at 4d per lb advance, but fawns, blacks, and 
greys were generally 4d per lb lower. Oporto fleece realised 1d 
per lb advance on May sales, yellows 3d per Ib, and lambs 4d per 
Ib. Other classes, such as Syrian, Turkey, and similar kinds, were 
3d to $d dearer. In the clothing sorts offered to-day Peruvian was 
in good demand at 1d per lb advance for number ones and greys, 
and 4d per lb on merinos and number twos. Greasy Chili was in 
rather more demand at par to 3d per lb advance on May sales. 
The following are the various quantities offered and sold 


Offered Sold 

Bales. Bales 

GOS. cicexvevedsesu’ coaee BEER suse 25004 
co ee re icbeeeenbes S25 cece 769 
SPROTGO: bss sse'ssneseuncsvcseces « 42574 .... 2,018 
Kassapbatchia ........ce+seee os 7, sees 7 
Adrianople, Smyrna, &c.  ....... ° 17S cece 98 
EE er ‘ ness Ll aa 2 
Lima and Chili ........ teerense: COUR “Adee 653 
River Plate ..ccsscos saaruen jopee 7) Seon 31 
BONIS. J cid va ubbneecenceaeaan ‘ Ewes 1 
Australian and River Plate Skin .. ae sees -" 
PORMIOR: 6sk5.cceeunere cee osve B14 ccc 105 
ee (sicee causes ' 63 
Other kinds ........ ase sane BOO sees 115 


26,541 .... 23,142 
The business recorded by private treaty during the month com- 
prises 1,000 bales Peruvian at 10$d to 114d per lb for good midd- 
ling and extra fleece, 9d to g}d per Ib for interior, and S$d to 9d 
per lb for grey; 170 bales greasy merino Chili at 6}d to 6gd per 
lb, and various sales of Oporto wools at extreme prices. 





THE COTTON TRADE, 








LIVERPOOL, July 29. 


Futures close quiet. August, 5.88; August-September, 74 ; 
September-October, 47; October-November, 36; November- 


December, 33; December-January, 30; 
February-March, 29; March-April, 30. 
to 18 points higher. 


January-February, 29; 
Egyptian futures are 15 


CURRENT PRICES, 














| | o i . ‘ 
} 3 | © Same Period Same Period 
| | |3\/8| |2 | 1903. 1902. 
Descriptions. 1 | 12181 lel - - 
ies | ¥ $ | c) ; ta 
aiSiBiS(S|F SEES = 83 8 
OS /O\Al& | | A CA BA CF & 
"American. a gajdi|ajajdaiad aid/a a4qdia 
Sea Island........ per lb oo \16 [AT [24 |] .. | oe {14 nt 13 
Florida ditto ......... -. 223 |_.. |14% | 153 94 *Belettall?Balahin 14 
Ora GOLM MidGMMF GOLMGM LM _ GM 
BODE ..5so0ccevess0 5°42 5°66 5°88 6°04 614 628 614 6490 6°90 423 4i8 4z¥ 
en Mid MF Fr. GF Gd Fae MF oa Gd. MF k r. Gd. 
900, B06. oss ee | 5°78 G10 636) .. | oe || 656,66 .. 44 SK 
a ineenew oe | 5°74 604 6°26) .- | oe | 634 6°60 44 43 
Paraiba .....cccccceces: we |5°74 604 626 .. |. (634660 .. 44 45 
Rio Grande ........++-- ve 5°74 604 626) 2. | oe (6:34 660 «2 | 4h 45 
ee oe | 5°74 GC4 6:26) oe | «. |6:34 660 .. | oe 4h. 
Maranham ........0++- o- [5°74 604 626 .. | .. | 654 €60 . 44 ie 
Egyptian. : . 7 = 
Brown _ ee eet 62 7 7h | 8B | 5% | Tx Sis) 5h | 7 | 7H 
On oo | oe ve | oe | TH] oe ll oe | s Be a | as F 
Smyrna, Greek, &c. .... oe o {ce | ee [oo | ce |] oo | 9 | >3 4 | 4% 44 
West Indies, &c. | 62 
Tahiti Sea Island ...... oo | oe | oe |e | oe | oe {| oe | e+ | oe. oe 3 | 
Peruvian—Rough ...... ee | ee | e- |2025,1050 1075 | .. om 9 & <a like te 
Ditto Mod. Rough.... ». 845 9401015) .. | .. 620 790| °° | 5B | 6S 
Ditto Smooth ........ ee 5°88 6:08 618 628 632 6°38 668 696 44 42 | 54 
Ditto Sea Island...... co | oe | 8S +f 10 (104 | .. Jt. oN ie LeeLee 
BEPIOOM 2. ccccccccesses oo | ee | 5%0, 5°95, 6:00, 6°75 | .. 315 5°65 sa 4 44 
East Indian. GFr ror Gd. F GFneS'fn ror Gd. Fne G F Gd. Fne 
Surat—Mac.G’nd Surtee| .. | oo | «+ | --_| 6 | oe || oe | s+ | OR) oe oe 
»  » Broach] «- ze | Bip, Sia) 58) os | a,| Bis Ete oo de 4 
Sawginned Dharwar..) 44? Sth e+ | oe | oe $2) 45 | oe | 4a! oe 
Bhownuggar ........ 4%, 444 948 448 Ode) oe || SB | 4 4 fe 3% Ste 4h 
M. Gin'd Bhownuggar 4#5 444 44% -- | Ste o- | 4k | 4 Ais Zin Std 44 
Oomrawuttee, No.1... 48 43.0 95. 5 | Safa) oe || 4x5 45 48 | 343 342) 404 
” No.2..| oo | o- | 433) 483; 5 | oe || oo | San) 443! 2. | Say 4, 
M. Gin’d Oomra, No.1) 43 | 42! 4§ 5 | 53) oe || 4x 4x 48 | 319, 343. 445 
a ‘ No.2, oo | oe | 443 435, 5 | oe || 43,' 4831 .. 343 42 
M. Gin’d Khandeish..) .. | 4)3 445, 445 + | oe 338 Say) oe | | SAR) 
OO oo | co | 445) 493; 43 | oe |} -- 58 45) 2. | SAB) 338 
M. Ginned Comptah.., 44 ; «. 33 oo | ee | ce || oe a oe | Ste Sth a 
Bagalkote ......-++++- oe ee 4B; oo | cc | oo || oe | F39 oe | DTB| oe 
SS ae os | we 4g 44 4a ‘i: oo | 3S $e oo | OW sis 
Machine Gin’d Scinde ..  .. «o- | 44 G4, 485) 4. | oe | OTS! 2. | oe Ag 
IE cnc cainanieiebiies Gi 4g 4B 4h | 4gf 488) Sa | 3b | Ste | 34) 34h 
Machine Ginned Bengal oo | 4% | 4B} 498) 435) .- 38 548 34 335 
Madras—Tinnivelly.... 54; 53 52 ; o jee |e 5k 5B | ee 2 4g)... 
Western ....| 444, .. | 448) oo | oe | oe || «+ | 448) 2+ || Std SHR) .. 
ee Nod 443 No.1, | Sze « |) .. Nol 532. Nol) 4§ 
Coconada, Red ........ Fair oo | ce | ee | ce || Pai r4,3, ee |§=6Fair3? |e 
i" | | ; 








THE ECONOMIST. 


[July 30, 1904. 


Imports Exports, Consumption, &o. 





1904, 1903. 
Bales, Bales. 
Imports from Jan. 1 to July 28 1,670,179 2,966,224 
Exports from Jan. 1 to July 28 219,015 287,810 
eS) errr 355,120 389,660 
Consumption from Jan. 1 to July 28 .. 1,614,605 1,895,986 
These figures show :— 
Bales, 
A decrease of imports compared with the same date last year of + 296,050 
A decrease of actual exports Of .......ccccccocccccccccevesevcccces ° 68,400 
A decrease of quantity taken for consumption Of .......0+-seeereees + 281,380 
hee OE LEON crenonne ese 33,540 
In speculation there is a decrease Of .........esee eer scene er eeeeees 55,450 


The imports for the week ending July 28th amounted to 12,071 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 26,000 bales, against 
15,000 bales at the corresponding period last year. 





MANCHESTER, July 28 
We have to report a fair amount of business in piece-goods 
during the last ten days. China especially has been active, 
Those manufacturers who spin their own yarn, and who usually 
make goods for Shanghai, have now pretty large orders for 
distant delivery. 
India: in 


There has also been a fair business done for 


various fabrics. The minor outlets have been faisly 


busy. Foreign politic. appear, however, to be overshaduwing 
the market, and there has been less business doing to-day, 


Shippers are getting anxious, and seem more disposed to look 
on than operate. Home American yarns are not gaining strength. 
The supply of yarn is fully equal to the demand. Prices are 
In shipping yarns, there has been some business done 
in double counts for both China and India. Gassed yarns are 
quiet, and we hear nothing new regarding extra hard yarns. 
Yarns made from Egyptian cotton, in both carded and combed 
descriptions, are depressed. Large stocks are to be met with 
in first hands. Prices are most irregular, and in most cases 
unremunerative. It is thought that the short-time movement a 
Bolton will not come to anything. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1904. 
Price, 
t July Price,' Price.) Price, Price. Price, 

28, |tJuly +July|+ July tJune tJune 


irregular. 




















1904. 21. | 14. Ts 0. | 
ls dis dis dadisdisas@ 
Raw Cotton—Middling American.per lb, 6°04 636 664 616 610 6:20 
— Good fair brown Egypt.perlb}0 7 0 7,0 64/9 6 0 64,0 63 
DONE Fr OWI, vc vnvicccsccnceess perlb/O 840 9/)O09ss;0 840 9 0% 
<a MO scconccctenenconens perlb) 0 87/0 94,090 9/094 0 
— 60's twist (Egyptian) ...... per lb 0 122 0 124, O 124) 0 128 0 122 0 in 
32-in. Printers 116 yds, 16 by 16, 32's and 
5 eae — 3.14 4414 6 14 3 14 3 14 6 
36-in. shirtings 76 yds, 19 by 19, 32’s and } | 
nis ccnsacdensashoncssecnans deans 713 2 13 10$13 7413 74131 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... TTI Biv vit wists aes 
39-in. ditto, 374 yds, 16 by 15,84 lbs ....| 6 74 6 84'6 94/6 8 6 8 6 9 


(II.) Compared with Previous Years.* 


Bes 
|\Price, 














Corresponding Dates in ! 
lt July 
28, | | | 
| 1904. | 1903. 1902. 1901. 1900. 1899, 
sdsdsdisaisasd 
Raw Cotton—Middling American.per lb 6°04 6665 474 43) 369 332 
_ Good fairbrownEgyptn..perlb © 7/088 O 72 0 5 0 68 0 5S 
TWeenG—S2'S 6WIGE v.00 vccccccccesex perlb C 88) 0 8}4 0 64,0 63 0 8% 0 5 
om MOMENI. cavsiscccccnens’ perlb| O 83 0 8%) 0 6t4;0 7 C 8 0 a 
— 60’stwist (Egyptian) ....per lb) 0 122; 0 14 |} 0 12%, 0 103: 013 0 103 
32-in. Printers, 116 yds, 16 by 16, 32's and } 
eee re 4 3114 7412 S$ 12 7413 1412 
36-in. shirtings, 76 yds, 19 by 19, 32’s and| | 
tO ook anrs-0nneenksétceasacacenseees 7414 0 12 312 1412 7411 7 
38-in. ditto, 38 yds, 18 by 16,20 lbs......) 7717 8'6 €{/6 7)}611)51 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....| 6 7456 8'5 8!5 7/511) 41 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations, 








THE LEATHER TRADE. 





Business in leather during the week has been flat. Owing to 
the approaching holidays there has been little inquiry, and sales 
made have been chiefly of a retail character. Stocks of bend and 
butt sole-leather are ample, but most descriptions of bellies are 
closely sold up, and there are considerable contracts still to be 
completed. The demand for shoulders is dull. The import of 
Australian sides continues considerably below the average. 
Australian bazils are neglected, but New Zealands are meeting 
with fair inquiry at about late rates. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—The market again displayed a good amount of activity 
throughout the week, British refined in particular meeting with 
support, and dearer rates were secured. With regard to beetroot, 
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copious rainfalls on the Continent, and which were needed very 





badly, caused prices to decline slightly, but an improvement soon 
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set in on good buying. 


at same time last year. 


prices ruled dearer 
Pieces cleared to a fai 


t7s, acco rding to mé ake 


/ 


sold, IIs Std to IIS 9 
rrs 8}d; first marks, 


December, 11s Ojd te 1 


Hamburg. 


Trinidad partly sold 
yellow sold, 16s 34 to 


Trinidad at 16s 44d to 


PIOVONOE cocisccccces 
Ne eee iceeeaxen 
PC. ceccdsues 


Guiet. 


GLUCOSE continues 


sold: Neilgherry B, 45 


small, 42s; peas, 66s 


cwt. 


Imported ........6. 
Delivered, home use 

” export .. 
ON css ccscescecs 


| July 23. | July 25. 

















oes on increasing steadily. 


eo whites, 158 to 16s 3d 
No. 2, 700. ( tys stals 


138 od: F.M.S » 138 44d 


CANE-GROWN.—In auction, 
West India met a fair demanc 


3,593 bags Guatemala: 
48s 6d to 49s 6d; small, 
ditto, 47s 6d; peas, 47 
558 to 59s ; faded greenish, 45s to 49s 6d; 
bags Salvador: bold colory, 


good middling, 55s to 57s 6d ; 
to 39s. 251 bags Vera Paz: 


Nyassaland pickings sold 30s. 


}10 30; 1 0 10 30)2 30 
am. p.m. a.m.| p.m 
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 Menaetone, consumption on the ‘Coesteuns 


Tate's first sol ld, 19s 6 
Mid to good vellows, 13s 6d to 


ir extent. 


gd: ZR. 


August, 11s 83d; first ‘marks, 


The world’s visible supply at the 
moment stands at 2,135,000 tons, as compared with 2,604,000 tons 


Home Kerinep.—A good business was conciuded in cubes, and 


1; second, 18s ahd. 


Lyle’s granulated, No. 1, 18s 74d; 
steady, and yellows sold at 16s 4§d to 


FOREIGN th INED.—Cubes were held firmly, which checked the 
demand. W. S. R., prompt, 13s 9d; R. A. V., 138 9d; Meyer's, 
S. and T., 13s 9d; Say’s, August, 13s 6d, 
fo.b. French crystals, on spot, 16s to 16s ofd, duty paid. The 
mé arket for contine - il granulated marks a further advance, and a 
good dem: und predominated for all positions. 


R. A. V., ready, 


M., 11s 84d; Z. H., 11s 74d to 
August, 11s 7$d to r1s 8$d; R.A. C.L., 


September, 


11s 9d; October- 


1s 74d ; and March-August, 12s, f.o.b. 


and 9s 84d; September, 9s od, 
December, 95 gd, gs 84d, and gos rod; January-March, os 114d, 
Os road, and IOS ; May, 


fine yell 


16s 6d; medium pale and yellow, 16s. 


Beet.—Market ruled generally active, and a firm tone resulted, 
rices for new crop being dearer. August 


sold, 9s 84d, 9s 7?d, 


gs 8d, and gs 83d; October- 


10s 1¢d, 10s ofd, 


1 at steady 


and ros 2}d, f.o.b 


some 400 tons grocery crystallised 


rates. 3,102 bags 


»w, 178; good pale, 16s 3d to 


> bags St Lucia, good 


/ 
16s 6d. 65 hogsheads Barbadoes Musco- 


Imported .......eeee6 114,360 


1904. 
Tons. 
- 110,490 
« 'O8,0ee 
- 90,170 


Cane, Jaggery, per cwt.. 7/9 
Beet, 88 per cent., f.o. 
Java, afloat...ceeceeeee 11/0 


RUM unchanged in value, 


b 9/9 


in a generally 


date. 
1903. 
Tons. 
oo SSO. 
os WGIO. 
oo OF,0%0 
«os 213,600 . 
at Ge us 
oe S/R 


oe Ge 
but business in the meantime is 


vado boug vht in. By private treaty. — bags crystallised sold: 


10s ¢ id; and St | 
Imports and deliveries of sugar into London from January rst 
to 23rd inst., with stock at latter 


-ucia, 163 44d per cwt. 


1902. 1901. 

Tons. Tons. 
-« 131,750 .. 146,890 
- 98,750 .. 128,840 
- 70,500 .. 51,340 
- 184,450 .. 159,660 
. GS «v« SF 
- 6/03 .. nom 
« CO « HE 


quiet state. On spot, 
American liquid is easier at 10s gd, and to arrive, August ship- 
ment, &s 3d, c. f. and i. 

COFFEE.—-Moderate supplies were offered in auction, and a fair 


demand previled at steady prices. 115 bags East India mostly 


s to 478; C, gos 6d to 41s; peas, 50s 6d to 


bold greenish, 
34S to 35S; 
s to 503; foxy, 


65s 6d; medium, 


558 6d. 2,823 bags Colombian: bold dull greenish, 56s ; bold faded 
greenish, 49s; mixed, 46s to 66s 6d; ordinary, 41s; peas, 49s; soft 
mixed reds, 44s ; soft greenish damaged, 49s; 
438 to 43s 6d ; brownish grey damaged, 42s; 

44s 6d ; small, 36s; pale yellowish bold, 48s. 
Rica: good bold greenish, 
47s 6d; smooth hard palish, 59s 6d to 64s 6d; bold brownish colory, 
60s to 61s; medium, 53s 6d to55s; small, 43s; peas, 58s to 75s. 
538 6d to 54s; medium, 
dull greenish, 50s; medium 
358 to 36s 6d; mottled grey, 
pale, gos to 45s 6d. 353 
63s to 65s 6d; medium, 52sto 53s ; 


low middling, ditto, 


pale grey, 42s 6d to 


I,I12 bags Costa 
578; smalls, 45s to 


to 68s. 780 bags Nicaragua partly sold: 


1904. 

Tons. 
Sia «a 
8,930 .. 
15,790 «- 
45,220 .. 
SANTOS 


| July 26. 





e ds dis disd ads 
July 33 0/33 O 3318333 33 4433 
Aug od - am ee es 
Sept.33 3 33 3 33 44/336 33 9 33 
Dec. 34 1434 14343 |34 4434 6 34 
Mar. |34 101/34 104 355 1435 3 135 4435 
May |35 44 55_ 44 35 74135 9 35 104 35 


1903. 
Tons. 
40,340 .. 
9,790 .e 
17,000 .. 
357,990 
CoFFEE. 


July 27. 


10 30 250 10 30; 2 3 10 30 2 30 10 30)2 30 
am. p.m. 4m, | p.m, 


ale a s a 
133 4 


4434 7h34 9 
1455 4435 6 
74 35 10836 0 





peas, 61s to 84s 6d ; foxy greens, 37s 
bold colory, 70s; medium, 52s 6d; 
peas, 57s to 70s; dull pale greenish, 57s; medium, 47s 6d. 15 bags 
For future delivery a fair business 
has been doing, prices being steadier, but somewhat irregular. 
Santos : September, sold 33s 44d to 33s ro4d; 
348 108d ; March, 35s 14d to 35s 6d; 


December, 34s 3d to 


and May, 35s 9d to 36s per 


Imports and deliveri:s of coffee into London from commence- 


ment of year to 23rd inst., with stock remaining. 


1902. 1901. 
Tons. Tons. 
32,080 .. 35,710 
10.730 .. 12,390 
8,530 .. 16,960 
24,420 .. 21,100 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos ecutee: — 


July 28. July 29. 





am. p.m. a.m. |p.m. 








s d sd are 


Re, & Ft 9 33 7433 6 133 9 
6 33 9 3310834 3133 9 339 (33108 


34.108 34 (7434.9 1349 
35 7435 4435 6/356 
36 14135 104 36 0 [360 


Contracts foro »750 bags Santos coffee registered during the week. 
COCOA.—At public sale a small supply met with very slow 
support, and next to nothing was sold. 283 


bags Ceylon partly 








sold: fine bold, 76s 6d; good, 65s 6d; dull red, 56s 6d to 59s 6d; 
low middling, 53s. 930 bags Trinidad, few sold: good mark, 68s; 
fair red, 593 “6d. 64 bags Jamaica, 361 bags Guayaquil, 112 bags 
Caracas, 46 bags Carupano, and 71 bags Venezuela bought in, 
Privately, 520 bags Caraquez sold, 73s per cwt. 

TEA.—At public sale during the week, 12.600 packages Indian 
were catalogued, and, with aslow demand, prices ruled weak. No 
quotable decline, however, was registered. Common to good 
Pekoes sold 53d to ro3d; broken, 6d to 113d; orange Pekoe, 6d 
to 1s; broken ditto, 84d to 113d; and Souchong, 53d to 8d. Ceylon 
sales embraced some 26,000 packages, and the market showed a 
weak : ndency, especially for the lower grades. Common Pekoe 
sold 6d; medium, 74d; broken ditto, 6d to 8d; good, 1od; fine 
broken orange, 1s; and Pekoe Souchong, 53d to 64d per lb. 2,200 
packages Java passed oft quietly There is no appreciable recovery 
in — demand for new season's China. Fine Kintuck sold 1s 7d 
pe 4% ) 

RICE.—Business all round remains = but quotations are 
generally unaltered. 4,000 to 5,000 tons S.Q., August-September 

shipment, sold 6s od, c. and f., Japan, as 4,500 field Siam, 
August-September, at about 4s od, c.f. and i., d.w., open charter ; 
and 4,000 tons S.Q., August-September, at 6s oid, c. and f. terms, 
Japan. Meal firmer, and 500 tons, August-September, done 7os, 
ex ship, London. 

TAPIOCA.—In auction, 1,165 bags flake offered, and only a few 
lots sold, at 13d per lb. 270 bags medium pearl, and 170 bags sold 
at tos 6d. Of 280 bags seed pearl, 180 bags went at ros 6d to 
11s 6d per cwt. 30 bags siftings, 904 bags flour, and 108 bags root 
bought in. 

SAGO.—298 bags small and 235 bags medium offered and 
bought in. 

ARROWROOT quiet, and nothing catalogued. 

BLACK PEPPER.—A moderate business was effected in most 
positions, but prices ruled dearer. Fair Singapore, on spot, was 
dealt in at 54d to5,d; August- 7 pene steamer, at 53d to 54d. In 
auction, 15 bags Ceylon sold 54d per lb, 229 bags Singapore and 
40 bags Tellicherry being bought in. 

WHITE PEPPER remained firm, with sales of fair Singapore on 
spot, at 74d to 7;,d and buyers. At public sale, 65 bags Ceylon 
made 63d to 74d per Ib. 

CLOVES dearer, but quiet. Zanzibar, August-October, value 
773d per lb 

PIMENTO.—o1 bags, without reserve, sold 33d per Ib. 

GINGER remains very quiet. In auction, 895 packages Cochin 
offered, of which a small lot of limed A cut sold 60s. 85 packages 
Japan, and 62 packages sold, limed, at 18s, slightly mouldy, at 15s 
to 17s percwt. 342 packages Jamaica bought in. 

FRUIT.— Market remains quiet, but values are maintained. 

JUTE.—LBusiness again proceeded very quietly, spinners at the 
moment being very indifferent, and prices were barely maintained. 
Native first marks, August, Hamburg, sold, £13 15s; September, 
£13 5s; September, London, £13 2s 6d ; first half September to 
Trieste, £13 7s 6d to £13 6s 3d; November-January, {12 10s; 
and old crop, red, P.A.L., M. circle, 2 to 3, and M.N., 2 to 3 dock, 
at {14 12s 6d, c. f. andi. 

HEMP.—A generally quiet state of affairs governed the market 
for Manila descriptions, but prices, after showing a decline, 
became steadier, though the close of the market slow. Faircurrent, 
October-December shipment, sold, £33 15s to £34 158; ditto, 
June-August, £35 10s; superior seconds, June-August, £32 to 
£32 58; “good seconds, October- December, £29; good brown ditto, 
£27. New Zealand quiet. Good fair W ellington, July-August, 
sold, £30, c. f. andi. 

SHELLAC.—A very fair amount of business has been doing 
during the week, and values all round were dearer, but denoted 
some irregularity. T.N. standard, August delivery, sold, 213s, 
214s, 212s 6d, 217s, and 216s; October, 21us to 213s 6d; November, 
208s to 210s; and December, 205s to 202s back to 209s and 208s. 
Gambier dearer, with sales of August-September at 17s 14d to 
17s gd, and September-November, 17s 44d to 17s 9d,c. f. and i, 
delivered weight terms. 

PEPPERMINT OILS dearer, and H.G., on spot, sold, 14s 3d to 
14s 6d, and Kabayashi, 5s 44d per lb. 

INDIA-RUBBER dearer, and fine hard Para, on spot, sold, gs 11jd 
per lb. 

QUININE inactive, and quotations quite nominal. 

METALS .—Copper manifested a dull tone nearly all through the 
week, though fairly steady until Tuesday, standard settling down 
at £57 5s, and three months, prompt, £57 38 9d sellers, but rather 
lower prices were established on the tollowing day, in sympathy 
with shares and moderate realisations, the above dates declining 
to £57 2s 6d and £57 respectively. Thursday's market, after 
opening idle and a little weaker, steadied at the afternoon meeting 
on better buying, all positions being named after official hours at 
{57 2s 6d. Tin has been more or less irregular: weakness in the 








22 GOLD MEDALS. 


Dr. SIEGERT’S 


ANGOSTURA 
BITTERS. 


They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 

and all liquors. Are altogether free from admixture with any dangerous 

or deleterious compound. Of all Wine Merchants, &c. A Booklet giving 
many valuable recipes post free from the Sole Consignees— 


KUHNER, HENDERSON & CO., 115, Cannon Street, London, E.C. 
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—- do Red 0 34 0 ‘4 Low to mid + 10 2 1 | Basse Q 00 ¢ a2 | Java etal . 2: oe ! Seoured _— 110 20 
. — aina,pere nom ” LEATHER per Ib - 10 1 7 '|Snaig “i 5 6 44 6 74 Cuba C renirifug Bs: li 0 0 0 Scoured Lotte nag 20 21 
Care dan a nem tnglish butts 1 Garden S 5 3 gal.. 10 9 0 Greasy avr. t \ - 110 111 
Canths arides < eylon 0 6 24 Foreign do 1 - ; 4 Fie ld S 6 0 : : marisa _London— N.8.W aa he prin ioiwh 
a ee eee ey = hy ee = | acome a 4 9 4104 a Aedes oa & Greasy average... 17 1 8 
Gum Bet nj jmn Sum. 0 34 0 4%) Austr: <a me ~oe at alae 15 0 0 Do Nova > 4 SS 0° | N | yaaa li avr 0 a 0 1 
eecon ne tet, SHO pee 0 ¢ Afloat i 0 Gr: “ora glade 8 7h 0 ( N.Z.—Scoure ‘ # 
Siem oe ewt 50/0 8 17/6 METALS—B Copper £ : 5 ROSIN 70 0 0 0 — st eeece 17 76 0 0 | Grong a aaa 1 74 1.8 
peer mi, drops 30 0 57 6 ’ <! nigh, p.ton 60 9 60 ; Fine Ame m 7 00 Pie — 8 17 9 12 : “ , Scoured super : 10 0104 
ti ecacuanha, oa : 32 6 cted 6010 61 0 |SAGO~P 10 6 15 0 |, Treacle .......... * : 16 14 eee cee . 0 9 +1. 
~ | S) 70 0 ) s r vt12 6 15 RUSHED— ° ) 15 6 ierage \ 9 4 
Mack Pod; Ghina oz, 21 3 0 5 rd &G MB. 6726 8776 oo § 0 10 0 hasten Duteh....13 3 0 0 | a Seoured : “s 1 33 
hina oz. 21 0 75 0 ; rF AC, t Fr A aa «63. 2 SV average a 4 
“Pars Welch Ports 6 § 6/100 Orange. it poone® conven... 3.3 0 s sorede-4ive cS 08 0 8 
ake eee, Set marks 0 9 > 2 lee rystals, spot 16 0 0 0) N good to su 
: 215 0 235 0 | Germ verstls.,Inded 00 0 | New Zealand -. 432.38 
1an Granulate 4 00} ae ind fine 01 
draaulated 11 9 11 Sf) a medium 0 104 } A. 
coarse... 0 9 O10 
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Div. Due Name Cl. Pes |e Mines = Closng Divs * Next NX: : Closng ORDINARY SHARES AND STOCKS, 
Quarterly Consols 24, red. 1923 884 88! ~% Prices.) Due z= Draw same Prices. | — - 
~ : ol —_ Aug. 4 Sta 6 3 Nene z = iys : Trust aoa be E the Jy P.orD.|Chilian, 1885 43) 64 86 Pres Am Name a 
0 .. 23, red. 1905 4 95 15 tpier ivbour Bonds 920106 8 Ja. Jly P.orD.! Deo 1886 44! 3 —— 
Do 27 red 1905 . . . 87a 72 New Plymouth Harb. Bad 1909100 3 Ja. Jly 4 |P.orD.| Do 1887 4h 924,046 Great Northern Pref. Con. 101 2 
Do Exchequer 3, Bonds red Otago Harbour Board, 1881 1921112 14 Ja. Jy Mar. | Do Gold '89 44 282,695 Do Deferred 394 9F 
1905 . »| Do Debentures vee (1921/1057 jFa. Sly Do 1892 ....5 8,835 Do Aj A reevs. no diy. | 35 37 
Jan. July... Trish Land 237 Gtd : 290 Do Con, Bonds 1934105 7 Apl et P Do 1895 44) 85 87 114 38 5 Do Bluntil 6/ is pd. BJ 152 55 
Quarterly... 3 Loeal Loans Stk. 1912 96 97 (5 | Port Louis * 100 3 |Ja. Jly 3 Do 1896 5 | 93 96 30,948,355 Great Western, Con. Ord./142 3 
Do 23) National War Loan 97 973 | Timaru Harbour Board Debs.'1914102 4 May Ny .. ChineseSilver 2.564.383 Highland, Ord. Con -ee+| 47 51 
Feb. Ang \nnts 1908 (Red Sea Tel), 3 4 Wanganui (N.Z.) Harb, Ba... |1905 1 3 Loan, 18947 | 88 90 | 3,300,000 Hull, Barnsley, &e., Shares} 354 65 { 
April Qet.. Cana a Gov Tater ) 22 Westport (N.Z.) Harbour Bd. 1925103 5 Ine Dew DoGd Ln.956 102 4 18,369,652 Lancashire & Yorks. Con. 94 96 
é col. Ris 1 190 i" 3 4 | Subject to Drawings Apl Oct 36an ndwes) Do Gold 1896 5 3, 560 Lond., Brighton, &e., Ord.132 35 
April Oct De Bonds, 1910. . | é MarSey Do Gold 44 a Deo Pf. ¢ Dt. ree. no div. | 149 52 
apt Ane ane —_ are oN ¢ COLONIAL & PROVINCIAL - Jy Colmbn, ex. 9¢ 3, Do Df. Luntil6é ispd Pf. J 120 21 
ep wey Cha itd. 2 99 101 | pl et £1 inn Costa Riea At 3 Do Con. Rights Certs 911 
April Oct Greek Guar., 1898, 2 88 9 | GOVERNMENT SECURITIES. Apl Oct from 1917) Do Bt 2h Lon. ¢ hatham & Dov. Arb.) 154 53 
Jan. July Mauritius 3. Stock 96 98 lp ‘ D — = _dne Dew Danish, 18943 Lond. & N.-Western, Cons. 151 2 
May Nov Tt msvaal Govt 3 96 97 rs Alt gh egg s Name Closng May Nv Susp) |Egypt. Unifd. 4 Lond. & S.-Western, Cons. 155 60 
Feb. Aus Turkish Gtd. 4, 1858 106 t le Prices AplOet Jul y,'85 DoGov. Pref. 34 Do Pref. Con. Ord. .. 107 9 
April Oct... Bank of England Stock 312 15 (2,045,760) Ja. & July Brit. Col., Ins Apl Get Do Ins. Stk. 3 Deo Def. Con. Ord. 52 54 
Quarterly India Stock 34, red. 19311 1941 3 85 87 June Dee PurorDwg, DoStateDom44 Lond. Tilbury, &c., Cons. . 152 57 
De Do Stock ae red 1948) 9 Ja. & July Brit.Guianaln 4 106 8 Apl Oet Deo Daira + ] opolitan Cons 94 95 
Do Do Stock ! red 192¢ |My. & Nov Can Dom Rly Ja. Jy Tec. |Greek, 1881 .. 5 » Surplus Land Stock. .| 76 78 
Jne De Do Ky ce Papr, 34 (54-5 64 1% 4 100 2 Ja. Jly Dee. | Do 1884 5, politan Dist. Ord 354 6 
Feb. Aug... Isle of Man 3 Debs 101 3 My.& Non = tse Stk 4 100 2 Apl Get De sp ntes.. 4 ? Midland, Pref. Consel Ord.! 67 68 
& July Do Red. 1910 4 102 4 )Jne De Nov Do'S0(P. Lar) 5 247) De Def. Con. Ore 3 
CORPORATION STOCKS. & July, Do Inse. 1910 4 102 4 Ja. Jly. PurorDbwg) Do Monoply 4 North British Ord. Pref. ..| 77 78 
(United Kingdom.) ». & se Do Dbsisee 34 34, 99101 | Qrtrly hom orDwg! Do Fdg. ‘935 5 goo Ordinary 434 33 
, : - 617,000 Ine. & Dee Dodolnse. Sk 34. 99101 |Ja. Jly *ur orDwe Do Rly. Loan 4 North-Eastern, ‘*Consols"!1385 94 
Pres Am BONDS, LOANS, AND Closng 490,200| Ja. & July Do Rd.1910-35 4102 4 Jne Dee 5 Dec. Gautemala .. 4 00 North London, Consols. ., .|143 18 
£ TRUSTS Prices. |3,509,800| Ja. & July DoIns.1910-35 4 [102 4 Ja. Jly. none .. |Hungarian 3,494,650 North Statford., Con. ......| 97 99 
16,961,638) Metrop. Con., 1929 35 104 & July) Do Ins., 1938 3 | 96 98 Gold Rentes 4 | 99100 531,929 Rhymney ‘ 195200 
10,850,000} Do3) Stock 3 | 96 97 & Oct.! Do Ins., 1947 24! 86 88 |Ja. Jly. .. 1 Apl.| Hungary,1895 3 81 84 2,4 ),470 South-Eastern, Ord 95 95 
7,700, Do 25 1919-49 23; 81 82 & Oct. Cape 1’ dgs 44102 4 \Ja. Jly. .. Dec. Italianlrr.gtd6 114 17 3,792,97 Do Pty Dt ree. no div. | |151 3% 
6,250,000) London County, 1920 91) g1 82 & Dee Dol . 44100 2 lJa. Jly. .. Dec. | Do 1862 Ma- 3,792,970, Do Df Luntil6 “is pd. Pf J | 58% 94 
17,000,000} De 3 | 91 92 & Dee Do 1881 4100 2 rema. Rail. 5 100 2 5,192,50( Taff Vale ‘St ck” 1889 76 78 
68 I of Sewers (City of , o— ad sell 4 102 4 ne Bo . .. |Japan 5 | 87 89 540,000 Waterloo & City, Ord. Stk.! 89 92 
wondon), 1905 3h ~K& Dew 0 Inse., 1923 4 105 7 |Jne Dec Do Sterling 4 | 7354 4 
92,000'Cor. of Ln. Bds. 1905-12* 3° ‘ »& Dec) Do Ins. Stk'83 4 105 7 |Apl Oct 4 | Sept. |Mex.Int.Cons ‘ : Links LkasepD Av F1xep RENTALS. 
556,600) Debentures Goa Ap. & Oct. Do Cons. Ins. 4 103 5 Silver 5 | 44 47 ; . 
1,642,900 Deb. Stock, 1927-57 25 Jan. & July Do Con. Ins. 34 93 95 Qrtrly Pur orDweg| Do Ex. Cons. 5 1014 24 Name Leasing Cos. |Cl Pres 
0) Deb. Stock, 1923 3 Feb.& Aug Do do 3 | 8& 85 Jly Nicrgua., 1886 4 | 58 60 Birkenhead L&NW&GW 12] 2 
.000/ Birmingham € orp. 1946" 3 Feb.& Aug Ceylon Insebd 4 108 10 *, iy Nv Pur orDwe Norwegian .. 3 | 85 87 Londen and Blackwall Gt. Eastern’28 31 
000 Do do, 1947". 3 My. & Nov Do Inscribed 3 | 34 96 |Fb.Aug Pur orDweg! Do 1888 3 86 98 |, Do 4s. Pref _Do.. 128 31 
15 550,606 Deo 192¢ 24 7 Feb. & Aug Jamaica Inse. 4 106 8 |Apl Oct .. Do Bonds 34.99 101 Nottm. & Grant. R.& C. Gt. Northn. 121 24 
944,150) Blackburn Red. 1930 3 Ja. & July Manitoba 1910 5 104 6 jJa. Jly Dec 96 Paraguay, "86 | 35 37 ug . we ” 
500,000) Bradford, 1954" 3 )/ Feb. & Aug Maurits. In.1937 4.105 7 Ja. Jly. PurorDweg Portuguese .. 1 '62 62 DEBENTURE STOCKS. 
1,469,407] Brighton Cor. Red. 1946* 34 0 Mar. & Sep Natal 1919 44/106 8 |MarSep none Russian, 18225 105 15 pres - Closng 
2,202,576) Bristol Corp. Deb. Stock 3] 32 My. & Nov, Do Cons. Inse 4 108 10 |May Nv 14 © preh's| Do 1859 3 7378 - Name. Wolean 
1,195,200/Carditf Stock, 1935 3} 4 Ap. & Oct. Do do 4 (111 13 | Qrtrly... Jan. | DoCons.R.R = : rices. 
375, 00( Cheltenham, 1971 a Jne.& Dee Do Inscribed 34) 97 99 Bonds I 4} 91 92 | *<6u, 31 Barry 3 | 88 91 
467,193\ Croydon Corp. Lrred 34 Ja. & July Nwfdind. 1941 34) 91 93 | Qrtrly... Jan Do doIL .. 4) 91 92 346,673 Brecon & Merthyr A 4 {100 5 
776,400) Derby, 1920-50 3 Ja. & July Do In. 1913-38 4 102 4 | Qrtrly.! .. Jan. | Do IIT 4 | 87 389 556,478 Do , B 4 | 90 95 
500,000/| Glasgow, 1925-40 2! Ja. & July New 8. Wales, Qrtrly... Dot Rentes 4 | 88 92 10, 334,291 Caledonian 4 |123 26 
479,400| Hudderstield, 1934° 3 ; 1905-10 4 | 96100 |MayNv "15 “Aug. | Do(Nic.Rly.)4 | 90 93 | 1,935,300 Cardiff. ........ gee. 
500,000) Hull Corp, Stock 34.103 6 9,686,300 Ja. & July Do Inscribed 4 108 10 |JneDee .. April | DoTranseau.3 73 77 544,440 East Lond., 2nd chz A 4 105 10 
pvp rs Leeds Corp, Stock, 1927 9} 74 77 | 16500000 Ap. & Oct. Do Inseribed 34/ 96 98 Qrtrly = April | Do Bonds 34, 80 84 250,000 Do Whitech. Ext. Gd. 25 64 69 
1,066, 5 Do do 33'99 101 | 12826200 Mar. & Sep Do Inscribed 35; 96 98 |Apl Oct’ .. June | Do Dvinsk & 723,335 Forth Bridge . 4 |129 22 
1,256): 08| Leicester, 1934 32101 3 |12500000'Ap. & Oct. Do Ins., 1935 3 | 85 87 Vitebsk... 4 | 88 91 | 2-296,123 Furness ..-.. . 5 | 85 88 
1,574,666) Ido 1919 +4 3! 87 89 | 266,300 Ja. & July N. Zealnd.1914 5 106 9 | Qrtrly , Dec. 'San Luis . 6 i00 2 4,058,469 Glasgow & S.-West $ 121 4 ‘ 
6,309,362) Liverpool ¢ ‘orp Stock’ 34/109 11 126,300 Quarterly Do Cons 5 100 2 j|Apl Oct Aug. |S. PauloProvof 5 s 98 10,900,666 Great Centr ul. 44 132 35 
3,616,866 Manchester Corp 4°123 7 |29150302 My. & No. Do Insc. Stk. 4 105 7 Wa. Jly July ServianUnfd. 4 | 74 77 |17,969,555 Great Eastern ...... 4 [12i 25 
987,907} Do Cons. Red. 1928 3 | 8¢ 92 (6,161,167 Ja. & July Do do 34, $8100 | Qrtrly. none Spanish4 /Bds4 | 35 §54/14,444,313 Great Northern .... 5 | 91 94 
5,089,226) Do Red., 1941" 3 | 93.95 |6,384,005 Ap. & Oct. Do deo 1945 88 90 |Apl Oct Jan. Swedish 1880 34 99 101° 11,659,479 Great Western -+. 4 [124 2? 
298,895) MidWesbrough 33100 4 (1,199,100 My. & Nov Quebee (Prov) Fb.Aug ..  P.orD., Do 1888 3 99 92 | 4,952,717, Do . 44/139 42 
533,820! Newcastle, red., 1936" 34, 99101 1906 5 100 3 |Apl Get P.orD.| Do Con. 18943 90 93 2,965,985 Do weereee S 154 S 
184,660} Do Irredeemable 34,106 10 } 383,720 Ja. & July De 1919 44100 2 Fb.Aug Dwg 1920 | De (1900) 4 1,524,851) Do .-. 24) 78 80 
2,946,723|Nottingham Corp. Stk.* 3°} 92 93 | 351,900 Ja. & July, Do 1912 5 |103 ¢ till'10then34 102 5 18s 314,309 Lancashire & Yorks .2.! 3'| 31 94 
1,075,070] Plymouth Red, 1942 3 88 99 | 654,000.Ja. & July Do 1928 4 104 6 |AplOct 4 | *July /Turkish, 1891 (Soe & Blackwall. ... 44/128 32 
569,000] Portsmouth Corp. 1927% 35.98 102 |. 520,000 Mar. & Sep Do Sg. Bds.1934 4 105 7 Egyp. Trbte 4 102 4 i S9\London, Brighton, &e... 4 |121 24 
486,710| Reading Corp, Stock” .. 34101 4 |1,897,820 Ap. & Oct. Do Ins., 1937 3 | 83 85 ‘Apl Oct 1. “July | Do Bas. E.'T. 35.99 101 | 5303470) Do —— 44/137 40 
362,539] She fie d 1925-36, Red 33.99 103 | 10267400 Ja. & July Queensland, MarSep 4 | Aug. | Do Priority 4) 94 99 5,522,670|/Lond.. Chat., &c., Arb. 45}128 31 
Dr S| 90 |, con conite. e Jutr! eee 4 | so101 |Jan dls. - | Do Ln (1902) 4 | 87 92. | $69,678) Do B. - Pan a 
55 Southampton Cor, 1915-45 23) 79 81 27,900 Ja. & July Do In. 1915 4101 3 arSep .. oe Do Unified 4 844 4 rig he O 1600S es ee = 
400,( 100! Stockton, 1932 : = 87 90 7,939, 00 Ja. & July Do Ins., 1924 4 3 5 |MarSep .. oe Do Converted, : 4/38, 805,303 Lond. & N -West ween 3 | 94 96 
297, 200/ Stockton Corp., 190 Ja. & July DoIns.1924-30 34) 95 97 Series “B i ,}:117,816 Lond & 8.-West, A Loe 33 96 
741,905 Swansea Corp. Stock Ja. & July Do do 1945 35; 97 99 MarSep .. ae Do Series “C a 12,996,116 Do onsolidated .. 3} 9 9% 
750,450| West Ham, 1929 Ja. & July) Do 1922-47 .. 3'| 85 87 Do Series “D 0|London, Tilbury, &e. .. 4 {120 23 
731,4 Deo 1945 Ja. & July Sth Aus tralia, Qrtrly Oct. [Uruguay Bds,. 35) 57 574 311) Metropolitan -. 4 |120 23 
845,890 Wigan Corp. red., 1921° 1904-1§ 6 100 17 | Qrtrly. syly. PunPr|_ Do 1896 5 | 77 78 ay 20 a gisteeeee 102 7 
160,430| Windsor red., 1918-48" i. & July De loll 1920.. 5 10010 Fb.Ang Purchase |Venezuela N. Tetropolitan Dist - 6 1Si 56 
Wolverhampton Co v & July Do1907-1916.. 4 | 98101 Cons. Debt. 3 | 35 36 a +: Se os 
ork, 1916-41 p. & Oct. Do 191¢ 41100 2) _ Hidianed . .. ++ 62) af U9 
: p. & Oct. Do Ins.1916-36 4 , . 3 : The drawings are yearly in the case —~ pe a 92 BH 
ren o : t p. & Oct. Do Ins., 1924 4 [103 5 | Of stocks to which asterisks are prefixed orth- Paster -3/%9 
Free of Stump Duty, f i & July Do do 1939 34 97 99 In alm all other cases where there are . Sah London 3 137 40 
839,500 Ja. & July Do do 1916-26 3 | 85 87 | (lrawings they are half-yearly orth Stafford 30 9S 
CORPORATION BONDS. — 2.740.100}. € July, Do atter 1916 3.85 87 |” + No interest has wen paid 09 the Costa o| Rhymney Perpet. ...... & [118 12 
: . 923,750. & July smani 1908 99 101 ; ‘ N euth astern pe = Lily dé 
(Colonial and: Forsinix) spreg 7 e JuL Dotan. it , Rais au Rica debt since Oect., 1901, and by the Do do 5 1146 49 
~ ve ~o eee | terms of the last arrangement the bond ~ a 311103 
— l, Ja. & July Dodns.1920-40 4 105 7 | jalders revert to their original position ran 3) 1 
= ’ 4 Mar ep T ‘ ’ 3 tt t evel © their origin: wosition, f . 3 2 9 
S Name aon Jak dul Vinee rat 4 /l0l S| and are now entitled to interest at the . - - 
6 Auckland Harbour Board 1 4 naiels : x Ln. ‘81 4 | 99101 | **™ of 9 per cent GUARANTEED SHARES AND STOCKS. 
6 Do do 1917 7 71,5 p. & Oct bo Ln.’ 82-3.. 411 9 _ _ oars 
. : : 1ST 3440 Je Jnl > Tones 1 10) 2,131,104 Caledonian Cons, Gu: 25 
6 City of Auckld. Cons. Act, °79 1930 121 26 $4320.42. & July Do Inve. Stk. 4% 101 FOREIGN STOCKS, BONDS, &c. ; " shape 
5 o Debentures 1938106 9 428,  & OW o Inse. Stk 2 : a : 
44 City of Buen ay B ‘ mt 4,000,000 Ap. & Oct., Do Inse. Stk. 4/102 4 (Coupons payable abroad.) ll 
su 3 es, Bonds , . OJ: j : 44 t A ~ 23 
4 City of ¢ 4 lown 1943 10] z y Ll da & duly Do Ln. of 18 4 l 2 Divs = Next @inama . om 
6 City of Christehureh (N.Z) .. 18 ' age eSee pote Mer 34, 95 97 | Due. | S= Draw Name Petuen 17 
+ CIty of Copenlhiuave 9 «(A da. & July © 1923 Q5 97 __ ‘ ces 1 
6 City of a eg Debs 1925 117 1 2,107,000 Ja. & July Do Tns.1911-26 4 1 2 Ja. Jly Dweys. Argent 7 21 
§ | Do Consolidated 1908|101 3 |, sass da. & July/Wtn. Aust.Ins 4 106 Ced. “B 454 ¢ = 
4 (City of Hamilton, Debs 1934100 2 |1:876,000'Ap. & Oct. Do 4102 4 | Ja. Jly.) .. , \ust.SilverRe 14 
~ City of Hobart Town, Gtd 401 > 1, LOU OM a men i oe 3; 95 97 ry Pa. ee oe * a F re 
5 ¢ 1 ourne 1007 J 5 |9.750, vy. & Nov De 1915-35 3 pi Get ro Gale + 1 2 7 on 
44 “ie 1927 101 & |4:100,000 Ine. & Dee Do 1916-3¢ 3 7 da. Jly Dutch Cts.ex. + <o 
4 » Deb sete ol pe ‘Ee 100 Ja. & July Do 1% 7 12 guil 
5 C Ste Loan ney ' Qrtrly French Rites 6 Cons. Guaranteed 5 150 55 
Pik aa eee FOREIGN STOCKS, BONDS, &c. Qrtrly De #6 16,100,406 London & N.-W Gd. 4 125 28 
5 o o ] ] 11 z ny ) ph Cet Gert Lh bo “gil os) i a 
: way of Bont eal of 1874 (Coupons payable in London.) ae He “ - 3: Met. District, Midland 
3 is noted eh. St “OA oO Divs at é — isa. diy Pur Italian, ex l 4 Rent ¢ rer 4 112 17 
. > Mr I Stock ; rl ~ ~— Next Nisin Closng 74 i. ao 1.250.006 Do Perpetual Gt 1 7 92 
4 »Ste. Cons. Deb. Stock 1932 104 1 = Draw Pri 41 O - _ 5 Mi ( Pref >. 077 
6 City of Ottaw 1904 101 > é i ; amare } t v l é ) + i ! i 1 t <2 é : 
é lone +b Sime ned at 10l 3 Ju. Db =e Novy — Rail . Qrtrly U.S. Fnd..1907 106 1 Nortl Con Lien 3 
4 Do Ste ing Del nt I > | Ontrly S ero . * Ortriy eo 4 133 38 ’ oe . . 7 
1 r Dele t wrth Sept Deo 1884 ) % 4 . - See 466.9) aster? 3. Gt u 4 
‘ City of Rio de Janeiro Ja. Jly Dec. | DoN. Ct. Ry Ja. Sly Virgin J oe a em ; Nail gy Ae aid 5 
4 Ciy of R me 2nd tosth Issues 100 : Ext. Gv. Bd. 5 | 934 4 in nn net fOkench’ | 2a of 
9 City of Rosario Ster. Bonds 19.44 |MarSey "| Sept vn Gold — : > d d. 4412831 
+ City of Se eat Mls | oe iee [Marser| — | Sept | Dolnt.Gold | RAILWAYS. Gta. 44 12 
6 nully of Sofia Bonds AprOct, —2! Dec DoStrl Bds. 43) 89 3] ORDINARY SHARES AND STOCKS : Srocks, WITH 
a tees cS ith Melbour ] l 4 | Qrtrly. | = PaorD.| DokxtrniLn 6947 : NT ON THE PROFITS 
5 City of Sydney 7 Ja. dTy June | Do 1886-7 1 Pres Aim Te Closng oF EACH SEPARATE YEAR 
4 Do Debentures 1 1 Qrtrly I D.| Fundy Pape £ i Prices z > 
4 Do do 1894 1919) 9910] Gold I ( ; ca £ 
6 |City of Toronto. Wtry . l 9101 | : Barry e 12 . i 
¢ . . . a rwk. Deb WC : Ja. Aly Rly.Guar. Res 4 Ih } Barry I $0 42 
5 Do Gen. Con, Deb 1 1 Apr Oet Do 1899 4 DD ? I) $ 15 
4 Do Sterling Bonds l 2 |AprOect Deo Law3,655 4 7 Caled 14 4,935 Caledor } No : 19 
4) Po Local Lup. Bonds 1913.99 101 Ja. Jly.| Sulsp'd | BoAyres Wtr 2,620,440, D 13 46,341) Do No.2 4 19 
3 Do Bond \ S'ply & Dee : "60 44 ") 28°2 P , Deo 1 E $1 44 
+ City of Vancouver 193] 2 Qrtrly ‘ Brazil n Gold Ik 2 ¥ ¥ Deo 1884 + +17 
6 | a = 1932/1002 _- {| Loan 1879.. 4 2| 00 Carditt . 1, Do Convert ; 
r ity of Wellington Con, Deb./1907 1 + JIneDec =5 Deo 83 Loan 3/1 toe Cer ck 1,300,750 Furness, Con. Pret + ) 
Do Tmprovinent Loan 115 1 AprOet -— De j City $7 49 Do Pref. Stock A 4 97 
‘ Do Waterworks Debentures 120 23 |Apr Get Do Bas East Lor ‘ 4 Glasgow any West 
4 a ] Mars DoW of Minas 2.642 Furness, Con. Ore 4 Do P No. 2 ; : 
H (|) Railway § 990 € 1.610 Glacow & S.W. Pref. Ord 0 Great Central, Pre 
; | Au Deo 1898 51 459 64 Do Def. Ord ’ + 
4 22 | duly : Do Funding 5 1024 34 4.834.300 Great Central Pref. Ord Do 1874 30 33 
3 Fb, Aug Nov. |Bulgarian, 88 6 | 94 96. 4,834.3 Do Deferred Dol 5 
4 14 + Ja. Jly Nov DostateMrt 15.342. 886 Great Eas ” 1 Do Conver 
l Bonds ¢ 0 22 3 G f Seotland 70 74 De ¢ ‘ 
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. YS 
Jl “ae, 1 
So RAILW “ “ a 
pene k SHARES . ne - July 30, 
‘ cos wore acs 2 _ i. WITH RAILWAYS . —— 
| pean SEPARATE YEAR ROFITS AMERICAN SHARE ; - | 
in : a RES AND I 
| Al £ z Name Closng | Present aaa ne te | S 
1,500 Qr Prices Amount Name == p — 7 
pete ame. =% Closng r. Amt s—Con RAILWAY 
o0U, 0 1891 al Pref., 1889 757 4 = oe re i : 
vaee'te Do 1894 : 5 78 1 £76,070 Alabar BHARES 7 “ 887.000 P Rea CG) Pre, Pr. Am Fonnies Raiwars— 
600 Ss Greer ) q c | 56 5, ( abama GS. / 5 ref : a 0, : en Cun 
ie 0 yy , Con. Pref . 308 9 ‘ A B Ordin om 6 Prt , 11 12 iy “ “eae Pen ey Ty 6 1910100 5 _ _ om Drive 
0 1893 ms: — in. Ist Lease 0 3 > +4 00 Do Go | ee Salted 0 nf 
: > oo we - ts x 2 sane : 2,728,000 Do c. ta Mt 3 0s a0. 0 Midi rr 
22° 676.900 Gt oe Soe Prf 4 | 1020 90000 Atchison, T anes ‘A 101 5 19'467'000 Bede ye ‘pleas 4 1914/100 5 1,179:462 m ex. Sore. Ore Stk. 6) 56 
6.190.315 Lane & York. Con ~~ 5 1114199530 Le Per Topeka, &e. 100 | 7938 17°332'000, ‘os tis Co, Ist, Mt. ay 19211100 Abeer 100 Roo oat Gi : 
: i : ; i Hee ‘s niki eer = 79380 | 9,363,000 Phil - we ig Sy 34 ion oe 1,691.8 ; me (Breall) ei 57 59 
"797,365 Lond. Chs Consolidated 5 62,793,700 C} o 4, Prt a * le ee ad. Ext. 02 1 et eee ryan, <b “hor 
23,080,620 I Do Bnd Pref o Arb 44 phy tee ing eee ond Ohiel 0 ‘ 36 000 ate in. &¢.G. Bad : 1947105 9 opened es ee ee 5 101 3 
: x ) + © 100 ’ ene ea ils. panies cz ds 101 
Sti at London & 8 ference... | 68.¢6 (21817000 | Do Groat Western . [100 ruding Co & Phil ates ac 
a ia *o . “ é 1s . eading G) | & ege 89 
= : 3 ‘i ster : Be iss se " ae ‘rere : ‘ = 8 55,8 845,000 Pg pone my ld 4 1997 10 8 139 20 gal 14f a an | Bae 9% 
: : : : a ie eé $5,845,00 mink ae o 2) ll Do g. 6. pre elgian, 12 
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05 ‘ | ome & Col. Stores, L, Pref 6} Stk |1 04% Perp. Deb. Stoc 2 0 |Le a. Fredk.) and Co Ly 
1 1 Thre — s Brewe ry, L., Ord 3} . 1 1 (Imperial Tobacco Co., Pref yt Stk |100 P= & Col. Gov. >. Stock | Mo 2 ¥ a Pree, z | Go., 344 
10 10 United States Be 1} 1 Stk 100 | Do 44 7 Deb. Stock 107-9 Stk |100 | Do Deferred . ..j109 13 | 5} 5 Mere antile Steam Ship, L:.) 5 6 |f 
10} 1 Walke 4 P Ww re wing , 438 4 (Stk 100 |Impd. Industrial Dwellg., L/124 27 Stk 1100 |Gen. & Com Invest., L., Pf./106 10 | 8 | 8 |New Zealand Shipping, L..| 6 
4 100 Wat why 5 ; and Son) . . 109114 10 | 10 Improved Wood Pavemt., L| 15 16 Stk /100 Do Deferred .. 70 74 |10 | 10 (Orie nt Steam Navigation . 53 ¢ 
Stk |10 a m y, —_ a ee & Co., } 10 | 10 |Ind. Rub., Gut. Pere. &e., L{ 18 194 Stk |100 | Do 47 Debe nture Stock ._|101 Stk 100 |Peninsular & Oriental, Pref.| pz 3 
atk 1100 D — , Ore inary ...| 62 66 | 10 10 Lever Bros., L, 5 / Pref. ig 125 Stk 100 Govmnts. Stk Invest., L., Pf, 94 99 Stk |100 Do Def id 7 10 
8 fies pe : ri erred Ordinary ....| 32 37 | 20 20 Liebig’s Extract of Me at, L! 23 25 |Stk |100 Do Deferred .... 40 43 100 60 |Royal Mail Steam _. ie 26 
Stk D ) : e un Ist Pref we 3 5 5 Linoleum Menufecturing, Li Mb Stk /100 | Do 447 De benture Stock..1103 7 \ 2 5 |Shaw,Savill& Albion, L.,A. pf! 4 ; 
‘ ) Do 35 7 Ist Deb 85 87 ; ; = -T} sealed pes) Stk He [Guardian Invest., Pref., L..| 91 94 in lv Do < a # 4 ‘ 
do Cum. Pref ...... i ndustrial and Gen. Unified] | nion-Castle MailSteamshi 9 
INSURANCE COMPANIES. {Stk s poet Ded. Stock «.--.-/96 1 -” wa poapital Stock een ‘102 6 Rd i | Do 44/ Cum. Pref........ » 8 1 
- uister and Co., L, Ord ......} Ry # jo 34% Debenture Stock 90 {Stk | oO Neb. . 1101 3 
Bhs | Div. | Shame. ls|= Clsng 10/10; Dod Cum, | | gi gf Stk |100 Internatnl. Invest. Pref., L| 80 S | 10 10 ‘Union Steam Ship ‘of N. Al 12513 |} 
Sn eitie amar ena 8) omarion, pil] 2 SES hatow tceg. kbs ae | TRA AND | 
oS ance Assur D sone bred. ‘ear. ouse, § 54 Stk nvest. Trst. “Cor ». rf.|99 10 
zine 10 a | ao (New). oo 11119124) 1 : Lycenm (1903 # | ae ae is | De Deferred... ‘22 26 COFFEE. 
120'000 Athen wire nts ie i. = 454 3 : itt Do Pret Eeesecsecoeese| r th rhe 100 ly Do 4% Debenture Stock ..| 99103 | 20 | 20 Assam Tea. . ...) 24 26 
rool ab te vy ‘ e 24, 5} 5] ; ayons (J. and Co. a rere {100 fercantile Inv. & Gen......|10710 | 5) 5 |British India Tea, L..... | 23 
ooo %, & Fr. Mar. L) 20 418419 1 Mazawattee Tea Co., L . z Stk /100 | Do Deferred Stock. ....... | 6972 | 1) 1 |Chargola Tea Association, L| $1 
rags 1s |B srit. ew Fire,L 10 1 19 2 [Stk 100 | Metrop. wlings Assoc,, &e. 100 3 |Stk |100 Do 4/ Debenture Stock ..|103 6 | 1 i 1 Do 7 ~ Cum. Pref 4 1 if 
),000, 15 |Cler., Med. & Gn. 25 2) 165173! 1) 1 |Milner’s Safe, Limited......| 2. 24 |Stk \100 |Mexican Cent. Rly. Sec. 47} 110} 6 |Cons. Fea and jende Span 1 
go 45 Commer, Union 50 5584595! 4 | 4 |National Safe Deposit L....) 2 a A Deb. Stock .......... |} 8183 | 10} 10] Dost Pref.5% ..........| 1¢ 2. 
sera 124 Nemo Fire 0 82325 | 8| 8 \Nelson Brotaers, Limited . | Stk!100!| Do4/’B do | 45 47 Bint Soe “4 $ it 
a0 “ 18 Easie oer 510° 4 ¥| 1) .1 \NigerCo., L., and Red. .. 2 24 Stk |100 [Municipal Trust, L., Pref...) 75 80 | 20 | 20 |Darjeeling Tea, Limited. :.:| 10 11 
76,000 15 Employers Liab. 10 2 53 64) 10 10 |Nobel Dynamite Trust, L ||| 16517, Stk |100 | Do Deferred .............. | 24 27 | 10 | 10 |Dooars Tea ...........-40+- «| 124135 
10'000 10 | pep « Law ..100 6214 24| 10 6 Paw sons and Leafs, Limited| 7. 7% Stk /100 |(Omnium Investment, Pref. | Tt oe 8 Ie es, eee 1314 
done : ae heral aife ....:100' 5! 73 8 1, 1 |Pears (A. and F. Pe “ars, L)| 12 13,20 10 |Railway Deb. Trust, | Spee 647 | 10 | 10 [Doom | RRR: | 154164 
rp of pasecenn tea es 10, 5 tf te Te Berea aes 12 124 100 |100 Do 5% Debs., red. at 10 pm) '107 10 | 10 | 10 |Empire of India & Ceylon..| 5 6 
SOD 4 mys Mar., 15 311 Stk 100 Dos Deb, Stock . *""Hn16 19 (Stk }100 Do 44 Debenture Stock. .|98 101 | 10 | 10 Do 5 % Cum. Pref...... y 64 74 
ence 3 foe Fire......../100 2 15'16°| 16 16 Prices Patent Candle, L....| 35 37 'Stk/100 || Do 47 Debenture Stock. .{100 10 | 10 |Jokai (Assam) Tea, L ......{ 9 10 
Soap ; pod Gt. & Trust 10 3 14| 25 25 Rio de Janeiro City Imp., L| 25 6 Stk |100 |Railway Investment, Pref..| 94 96 | 10 10} Do6% Cum. Pref ........ | 115124 
see eons “ aw Life 38 201819 \100 100, Do5 % Debentures. . 101 Stk/100 | Do Deferred ..... 14.15 | 20 | 20 |Jorehaut Tea, Limited |... | 34 38 
p.s aa Union and 1 1 |RiodeJan. Flour Mills,&e., si) ls 8| 8 |Railway Share Trust, L., Al 54 53| 10 | 10 |Lanka Plantations, L ......| 3.4 
90,000118/6pel Tews ‘rown, 1012) 6 64| 1. 1 (River Plate Fresh Meat, L..{ 1_ 14 Stk /100 | Do B77 Preference. ..... 140 45 10} 8 |Lebong Tea, Limited ......| 84 9 
Pe ta a weal & Gen, L 50 81415 | 1) 1 |Roberts (T. R.), L, Ord ....| 16 Stk |100 R. Plate Trust, L., Pref. [8 101 | 10 | 10 'Ouvah Coffee, Limited... -- -| 34 of 
Bt ee an ht Base | EE ae ical af ty SUES [Ds Patera | ek AS 
0 annuity \ ot erham (. 1 Co., ‘L., Ord) 1 1h Stk | do De ferred : 48 53 
$6, 62 20 penton ‘ of 124 38 56 1) 1! DoS’ Cum. Pref. 11 1g Stk /100 Do 4/ Debenture Stock _ 195 100 TELEGRAPHS, TELEPHONES. 
10°00 308 won , s F 7 2322 3 |Stk ~ Do4 1st Mort. Deb. Stk.| 98 102.2 | 1 Stock Conversion 8 %/100 1100 (African Direct, La Debs. oF I0l 
100 000 0 _ & on 410 2 | 849 1 {Russian Petri. and eee Crt.|100 |Submarine Cables Trust... “118 23 IStk 100 | ‘Anglo-American eat d.. 45 48 
Kj “ai and Frov Fuel, Limited, Ord. ... } 14 {Stk /100 |U.S. & South Amer. Invest.| IStk 100 | Do Preferred - 
40,000140 M: Ma , Limited 10 1 4 1a|_1| 1] Do6/ Cum. Pref......... | Trust, Prefd............ 100 3 |stk 100 | De aor ddccnaaexed 90 92 
,000 40. ps.| Marine 25 li 84/ 10 | 10 Salt Union, Ord...... 44 [Stk '100 | Do Deferred . 44 48 | 10 | 10 Icut coseeeel GOT 
60,000; 6 |Merchants’M. L., 10, 25! 233}. 1010) Do Pref .. | at Stk'100! Do4/ Debenture Stock ..|98 102 10 (Cuba, Lissited. otenens 
110,000 34.6ps|N. Brit. & Merci.’ 25 6) 37) 84 Stk 100 | Do 447 Deb. Stock. se — | 3) 73 pee 2 Preference:...:...| 18 16 
$0,000 32 [Northern 100, 1074 76 1| 1 Schweppes, 1. 7/, Pref. Ord.| ser GAS. ‘Direct Spanish, Ltd., 107) 
ao £5 pore +) U. Fire'100' 12 104 7 1 1 Do De ferred . : & 8 bs anc a ei |. 20 |. 20 Direct U.S. Cabie, 5 "| Ono 
Jeb Bh rt Snng 13 28 8B Soeur Horna oa 8 7B 1S Alans a 1) TM ary, ine a 
or ) oldere, Lo... ... 5Yprf| 5 5 } ombay, Limited .......... le rs trees 
100,000 > | Sar mam . 50\ 5334344/.10 10 [Spiers and Pond....... io 4 ef rare Brentford —— d . ++ 47 Stk 100 Dow preter k.. ar 
100,000, 20 |Railway Pasengr.| 10, 2) 7 i 100 100 | Do 5/ 1st Mort. |. 102° 5 | 20 | 20 [British Gas Laine iL | Joptad [lO 20 [Eastern Extension, Len) tai 
689,2201 18 |Roya! Exel 5 4 344) 6, 5 Spratt’s Patent, Limited. --°) 14.18 {109 |109 | ppenan Apeen Tew & ... sous Stk 100 | Dod. Mort. Deb. Stock’ oe 
ae in Boy al } xchange/St. 100.308 13) 1.1 Sweetmeat Aut. Delivery, L| Stk 100 | Do “yy re 10 | 10 [Great Northern of C oh 
PR |Roye ‘a nsurance 20 Sat 54| 12 | 12 |Telegraph Const., &e., L 36 39 otk {200 |Commere ial 4 Cap. Stk 110 ie 25 | 25 |Indo-European, Li te ren, aotage 
48,0007 ine sun I te ie 10 "i 15 ie 10 | 10 hy hited Alkalh be perm its ‘stk 100 lo oie ‘otal U nlm 1 "ae e 8 5 5 |National Siphens, Lan! 1103 ‘ 
° 4 / nites ali, L., Pre - | je . M | 
Ty dtm MEM EARS A | at Pk Ie rea le Nag | io to | Dee Cum ana Bret | HAS 
io , \ } | al de Travers As} shalte, Li! ub 4 opean, Limited ........| Stk  Seiaelinlgis | 
55, pre if U nion, may “L..| 20 24.9 94) 5 5 Waring and Gillow. 6 Pref. i si Stk '100 |Gas Light & Coke Ord...... | - 96 * ~*~ Leas § oo sng Sea 97 99 
Yorkshire F) & L. 10 1104 3 ro 100 | Do 44% Irred. B. Deb. . ‘| 93 93 igtk Me | pom ¥ ere vars ee | 8| 8 (Reuters, Linger’ er ey 
* : . — . aterl« ons : | in ate | © |BROULET SB, LMIO . ww ee ween 4 
Excinding periodical ensh bonuses, — | 29 | 19 |Waterlow&8ons,L..,Def.Ord.| 18 2 Stk 100 |_DoS 2 Conselitated Be 1 20 1) West African, ie | ' 
CAN 10'10} Do Cum. Pre 10 | 10 |Hong 7 and China......| 15 16 | 24 West Coast of America, L..| rea] 
ALS AND DOCKS. 1! 1/We ek a Eimided pres / =| ts 14 Stk |100 | Imperial Continertal .._...|202 5 |100 200 | Do 47, Debentures ....... r 98 
Shr] Pa. eam Closng) 5) 5 | DoS’ Cum. Pref. |} 3's | 5 /Malta & Mediterranean, Le) at a BB re ene Panama, L 
‘ Name. losng) +] 1 lwWe se 5 | 5 |Oriental, Limited . 110 10| Do6% First Preference .. q 
° Prices. | relford and Sons, Limited| ij % | simite - ++ -|138 43 - 10! Do6’ Second Pref 5 ; 
Stk {100 Birmingham © anal 116 21 | 1| 1 |Welshach Incandescent ... | | B wea wr Limited eas) "S 10 10 iW tern Tel . 1 1 racine al 
100 |100 (Grand J ° 1! 1) DoCum. Pref.. gi San Paulo, Limited ........ 10411 estern Telegraph, L ......| 12g12% 
unction Canal 106 10 rm 100 100 | Do$/ Debs. 2nd seri 
Stk /100 |Lond. & India Docks, Pf. Ord 99101 | sth 10 Sieh et Ord. .. ./125 27 Stk 1 100 | Do4 yt eae te ne 
Stk | 106 do “ » . { | oO Perp Jeb. Stock A ~ Ante eK ......-- 
SD ooo ge Unt Ont. 7072 | ELEC, LIGHTING & POWER. 19 | 38 [Pane an Gas... | “2 
Tr , po oe i. eee > | } Ti ‘tay 
Stk 100 | Des wae Deb fees 7 a | 10) 10 City of Lond. Electric, Ord. 1 | esis = 1 | FRANSES — oceans 
Stk 100 Do 3 “B" Deb......... 84 87 10 | 10 Do 6% Cum. Pref COAL, IRON, AND STEEL. 5) 5 \|Anglo-. Argentine, Limited. 6 64 
Stk {100 | Do3/“C" Deb 82 85 10 10 County of Lond. and { Ord » i 1 1 Armstrong, Sir W o Po i. Do 6. Debenture aes 137 41 
10 | 10 |Manch. Ship Canal, Pref. . 142 | 10 | 10 Brush Prov. Elec. (Pref, 11 12 1 1 Babco k & Wi leox, t ‘6 1. | 33 2) Barcelona, Limited ......-. S 
Stk 100 | Millwall Dock 30°37 | 10 10 Metpn. Electric Supply ..... 154 65) 44) 44 Sonam He —, a 1 L.| 10 | 10 Belfast Street ..... “2 2} 105115 
Stk 100 | Do Preference, 44 | 7276 | &| § St James’ & Pall Mall Elect 1415) 4j/ 4) Dos oe 1 We 19 | 10 British Electric Traction .., 84 9 
Stk 100 | DoS | Perp Preference 65 70 5) 5 Do 7”, Pre bohais 8 9 | 10| 10 |Bell Bros, 6 ‘ om. Pref. “| ihe | z= Do 7, Cum. Pref. ........ 10H114 
ry br tawee Debenture Stock |. 128 32 |—2——2 Westminster Electric. .--| 12 13 sek !100| Do4/ Deb. Stock : ‘l99 f2 stk 100 100 Ru. Fe Tp. a cocceceejsee Je 
</100 |Regent’s Canaland Dock .. 53 55 gi ea 1 |Rol k Vanwhen & On, | alcutta, Limite ee a 
Stk |10 ~ ‘ 53 olckow, Vaughan & Co., L : “ 
20 | 90 lgues @ Lt acca eas 462 ° FINANCIAL, LAND, AND 1 | 12 DO. oo oe eee veep e geen eee} 8 # od 108 100 . o's : Semingham. .. ih EN 98 101 
Stk!100 ‘Surrey Com, Dock Ord. .-.. 123 26 INVESTMENT. 3 an Consett by Ly ws Li 2A 94 | > g. c ity < eee Dee Bt Li...) 910% 
- | . 0 ’ St io Perp. 6% Deb. Stock ../140 5 
COMMERCIAL, INDUSTRIAL, &c. } | } /Anzle-Freneh Exploratn, L. 3c4a) sid eee hq 10 | 10 | Dee {ited (1896) monet | ii 
— imi Sei assets Realisation, L .... 435 8 y i te esac coseacesceess 
Stk as Acrated Bread, Limited 8 84) 25 | 214 Australian Agricultural ....| sersse 10 10 rece | by ba 5 Beneh | ’ ie l Stk |100 [London General Omnibus . ./120 28 
¢ : 100 Art zn's, Lal & Gn. Dwell. L 109 14 } 25 | 5 |Aus. Mr. Land & Finanee, L 344 1 }? John Brown & Co. 4 1 6| 6 London Road Car, L........ SE 6g 
aa ; H 0 Do 4 P eference, 1879.. 110 15 [Stk j100 | Do 4), Debenture Stock 96 98 | 624! 624 Nantyglo & Blaina “ Pref.” é me 4 London Street . *- ly 
Stk100 Do4 do, 1884 : 11015 | 10] 2 British & American Mrt., L! 1. 14) 20°| 20 New Sh: sateen Calta L. Prt. 14 1s Stk 100 London United 47 Deb. ..../103 5 
10 10 Assam Rail & Trad., Pref. A . 144) 25] 24 British & Austn. T. & L. Ld.| 12 2) 10 | 10 Pease and Partners, L., Ord.| 7 8 100 100 | Do4” Deb. Stock ........ od 
1 10 Australian Pastoral’ 34, 1] 1 |British South Africa... 1Aeld Stk 100 | Do 4% Perp. Deb. St k. 98 101 | 8 8 North Metropolitan . 34 32 
l 1 Baku Russian Petrl.. L.. Or 5 % (100 |100 | DoS. Mort. Debs. Red. ||| 95°98 | 5 | 5 Rhymney To Niele ~ 0 a ia | 10 10 Potteries Electric Traction 8 9 
1 1 Do 54 . Cum. Pref Oe 1 Canada Company 33 36 5! 5| Do New ‘ aaa Wl 10/10 | DoS” Cum. Pref. ........ 9 
1 1 Barker (John) & Co., Lim. 2 2) Stk |100 |Debenture Corporation, L..| 82 84 100 |100 Do 5 © Debentures, 1890 . | agiog jStk 100 Do 44, Deb. ............../101 4 
° 5 Bodega, Limited. . . . i 4 (Stk/100 | Do Pref .. ‘ ..|100 3 10 | 10 South Hetton Cos I. i 18 20 10 | 10 | Provincial, Limited . --4 4 8 
: : Bovril. Ord, . tlre 7 Pa a. 4 + sh. Stock... 101 4 1/| 1 Vicke rs, Sons & C on A Ord) 13 14) 20 10! Do6, Cum. Pref. i UR 
0 rer. . 5 }Hudson's Bay 38 39 Istk “ “toss i 4 * rsharner areata mead 
1 1 Do 54 4 Cum. Pref. ‘ 1 if 74° 24) International Financial, DL! 142 tLe Preference Stock. 115 17 WATERWORKS. 
1, 1 |Bradford Dyers’ Assn... [dgee (18 | 3 |Land & Mort. of Egypt, Li 4 44 MINES. 
1/ 1 British Oil and Cake Mills g tt 100 |100 | Do 5% Mortgage Deb 102 4 | 20 20 Antwerp, Limited .......... 234 244 
ack +01 po & — , ref. m5 & t {10 2 | Law Debenture © orptn. ® ‘L 14 19 $25 /$25 Anaconda Copper .. Pam 3g 3g Stk 100 Chelsea, Ordinary ..... .. (360 70 
~ 1| 1 |Brooke, B poe. Dee. 95 98 |Stk/100 | Do4y Perpet. Deb......../101_ 6 | =| 1 [Bechuanaland Expl, L . #2/ 13 13 City of St Petersburg, L....| 10 11 
1 Brooke, ond and Co L 2} 34, 25| 5 |National Discount, Limited) 73 84} | 2 [Cape Copper, L imited 33 Stk 100 East London. . : . ./223 28 
R l Brunner, Mond, and Co., L 5 58 Stk /100 |N.Z. Loan & Mer. Agency, L | 2 Do Cum. Pref. (6 ( min) % 34 Stk 100 Do 44. Deb Stock... ___..|135 40 
) | 10 Dot Preference .. 17417 4. Prior Lien 85 ¥ 10 | 10 |Champion Reef 50 50 Grand Junction, max. 10%. .'137 42 
5, 5 Bryant and May, Limited... 12313) 1) 1 \N. Zealand Trust & Loan, L| ot. 1| 1 |Cons. Gid, Fields of 8.A., L st re Stk 100 Do4, Deb. Stock ...... 122 26 
R 5 Bucknall (I, and Sons, L.) 33 4} Stk /100 | Peel River Land, &e., L. 1 94 1 1 Do 6 | Pref enanis 4 14 'Stk 100 Kent . . 525 3 
= {100 one ureira Water 5. Deb... 100 3 |Stk 1100 |Peruvian Corporation ..... NY 54 100 100 | Do 54 / First Debs. . 105" 106 ‘Stk /100 | Do New Maximum, 7%, .. 230 40 
100 i mergg Soe Co., Limited 64 74 Stk |100 Do 4” Pref anes 254 i) 2} 2 jCopiapo, Limited ous §14)10 7 Kimberley, Limited -+-j_ 445 
0 100 Cent. Prod. Market of B. A, 96 99 100 |100 Do 6 Debs. Red 9293 | 5/| 5 |De Beers -- «| 183 ; 100 100 Lambeth, maximum 107... .|315 25 
12 | 12 (City Offices, Limited ‘ 63 74 wd ke 2/R. Plate Trust, Loan, &c., 100 '100| Do5 | Debentures 103 105' 50 50 Pe EE endanane «eee (230 40 
Stk 1 1 |Coats, J and I . ari, | A Shares , 32 44/100 |100 | Do 44 | Bultfontein Obgs S 102 ‘Stk 100 Do4 Debenture Stock ../120 25 
7 K 109 Do 20 i re fd Ord. ...... 480 50) : 1 5 Do B Shares oan) BE Durban Roodepoort, L .... 4 43/ 20 20 Montevideo, Shares ...... 174184 
gts 10 Do 6 Cum. Pref 16517 2 |Seott. American Invest... L100 3) 5 § |Libiola Copper, L = if 14 Stk 100 Do 1st Deb. 5 «--- QB 7 
Stk , _Do 33 : Deb, Stor k 107 9 stk | !100 Scottish Aust. Invest., L. ..) 33 38 3 3 | Linares, Limited : 25 35/100 100 New River, New Sete 
atk 100 |Crystal Palace, 3 1st Db.'95 65 75 [Stk}100 | Do6% Gtd Preference....| 96 101; 1 1 |Mason & Barry, Limited. .. 2 34 Stk 100 Do 4 Deb. Stock .. 120 24 
"9 100 | Do 4 % Second do, 1898 50 60 |Stk/100| DoS do do 68 73 | 10 | 10 Mysore Gold, Limited .....-) 63 )Stk 100 | Do Debenture Stock, B .. 120 24 
Stk 100 os gety & Co., Limited... . 44 20 | 20 |South Aust alian ian ae 2! 2|Namaqua Copper, L. ..... 233 (stk = Southwark, &e., Ord. . 280 85 
Sth 100 pe 44 , Irredd Deb, Stock 108 12 | 10 |Trust & Agey. of Austr, L| $ 3) 2) 5 |New Jagersfontein ........| 274 3) 10 Tarapaca, Limited. ......... 10¢103 
‘ AU ) rred Deb. Stock 99 102 110! Do 5% Preference Shares 94105 10! 10/'Nundydroog, L ............ ly %& Stk 100 West Middlesex ............500 5 
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1300 THE ECONOMIST. [July 30, 1904. 


Continued trom page 1296. f.o.b. Continental granulated in good demand, and very firm. 
Q.R.M., ready, sold 11s 9d; first marks, August, at 11s 9d to 
11s 9§d; R.A.V. and E.C.H., August, rrs 93d; R.A.C.L., 11s rogd; 
first marks, October-December, t1s 84d to 11s 9d; November, 
11s gd; and March-August, 12s o}d, f.o.b. Beet active, at a 
further advance. August sold, 9s 3id to 9s 9}¢d; September, 
9s 93d; October-December, 9s 1o#d to 9s r1fd; January-March, 
ros 1d to ros 14d; and May, ros 2d to ros 3d, f.o.b., Hamburg. 

COFFEE.—Futures steady. September sold, 33s 9d to 33s 1ogd ; 
December, 34s 9d; March, 35s 6d ; and May, 36s 14d per cwt. 

JUTE steadier, but very quiet. 1,000 bales native first marks, 
August 7th, Hz imburg, sold, {14 5s, c. f. and i 

HEMP.— Manila steady, es Small sales passed on spot, in- 
cluding C.F.S.B., £54; T.C.F.A., £55 tos; and S. triangle, A, 
£48, c.f. and i. 

METALS.—Tin firmer, with a fair demand. Straits, cash, 
closed, sellers, £123 5s, and three months, prompt, £123 Ios. 
Copper quiet, but steady. Cash closed, sellers, £57 2s 6d, and 














dark to dull, 21s 6d to 21s 9d. The market letter remains 
unaltered. Town tallow 24s 6d, and melted stuff, 15s 6d. Town 
naked, ex works, 22s, net cash. Imports during the week, 3,209 
casks. 

LINSEED easier, with less doing. Calcutta, London passage, 
348 6d; July-August, 34s 9d; August-September, 35s. La Plata, 
on passage, 338 9d; July-August, 34s; August-September, 34s 6d. 
To the Continent, Calcutta, July-August, 35s; August-September, 
35s 6d. Bombay, August-September, 36s 9d, and September- 
October shipment, 37s 3d. La Plata, July-August, 39s. Imports 
into London since January Ist, 507,920 qrs, against 430,230 qrs. 
Afloat trom the East Indies and La Plata to United Kingdom, 
487,000 qrs, against 301,000 qrs during the corresponding period 
last vear 

RAPESEED has met with rather an improved demand. Brown 
Cawnpore, August-September, 31s 6d. To the Continent, yellow 
Guzerat, August-September, 35s; yellow Cawnpore, 34s 9d; brown 


. ; ; 5 ale 2e onths rompt, £57 3 od Lead steady. English, 
Cawnpore and Ferozepore, 31s 6d. Imports into London sin@ three montl s, prompt, £57 38 9 ( 7 
January Ist, 23,550 qrs, against 630 qrs; afloat from the East {11 17s 6d to f12; soft foreign, £11 13s 9d to £11 15s. Spelter 
a ( » ag S x a S; anos < 4 “8 " “e. ; : ’ “ec 
55° 4 33,930 4 weak. Ordinary brands, August, sellers, {22 5s; September- 


Indies, as per last advices, 8,o00 qrs, against 17 ) ars same time ? 
nee P ee a eee October, {22 2s 6d. Antimony, tin-plates, zine sheets, and quick 


: : : , , silver unaltered. 
COTTONSEED quiet, business being checked by the difference silve 
which arises between Alexandria and the United Kingdom. 






































London, passage, £5 58 buyers, £5 8s od sellers, August and Sep- LONDON MEAT MARKET. 
tember shipment being quoted at £5 8s od sellers. Imports into Per 8 lbs - the carcase. P 
jon s ce > 20 ing 7? aT 27 ) i > AOA] ? Cc = - 
Lond a the beginning of the year, 27,360 tons, against 29,440 Emforior OOO! ..66 cccccvcvccssecces ZS 10 | PHIMAS MRMON sccccccccccsovcvcs 5 8 
tons during the corresponding period in 1903. Middling Gitto. ....cccscccccccce Se Bee BOE von htdecarcxanncce . 2 
PPURRNS GOD nc ccccccccesccsvcecce 8 6 | BRIGGing Gio .cccccccssscvccces + 8 
POSTSCRIPT. Friday Evening. Inferior Mutton .......ceccecess 4 AO cesvvavcsesenescoseees 5 6 
SUGAR.—Home refined cleared to a good extent all round, and Middling ditto...........+++..4. 5 21} Pork, First......ccsccccecesccece ve 
Lyle’s sugars were raised 14d. No. 1 granulated and white — —— MARKET. —_— 
Dain R 2 , ~ a see bed haying er Ton. | ar Tor 
crystals, now I5s od : No. - ha yd ; yellow crystals, 17s r4d. TOR 5. ss xcccnssenecay £5 to £6 Bb BERIO. ..ncccccescs soveve . & 
Foreign cubes were firm. E.A.R. crystals, September, sold 12s 6d, New Jersey .......sccees- £5to £510s | New Cherbourg ..........+. £4 
THE Acceptances covered by cash cz ¢ — — ee P ; 
' ' BECUFILICS . cn cccrccccccccceesceces 457,625 6 7 isis me FS ling E 7 6 
Endorsements on  Foreig n bills VOSRRSOSS +o 945: 886,516 7 6 5 278 230 19 s 
; OED dcidectkuninabasseticvts 16,439 2 2 | ni 
Net ‘profits rere £322,604 4 8 
002 fet profits . 12.894.612 2 0 
LIMITED. wy anv enn ons 0 0 | Bills discounted, loans, and other = 
Established 1834. Interest on BCCOUNES »000.+++-+-enssrerere see an 5S 
Subscribed Capital ........ £7,500,000 0 0 New Shares 3,466 13 4 gone pond for accePt’ 457,625 6 2 
Paid-up Capital.........e.. 1,500,000 0 0 July dividend 120,600 0 0 I ‘ability of | ln rs for "endorse- apm : 
teserve Fund , coer seersee 900,000 0 0 ———— . me nts, as per contra.... eee 16,439 22 
HEAD OF FICE—39 Threadneedle street, London. premises .. 20,000 0 0 Banking premises in L ondon and . 4 
Metropolitan Branches — 35 King street, Covent Officers’ Su- CODE ose scons bscterronoanceses een 
Garden ; 28 Fleet street, E.C.; 115 Fore street, perannua- -3) 174.964 5 
1.C.; 50 Upper street, Islington; 347 Gray's Inn tion Fund.. 10,000 0 0 proricnatoin == 
road, W.C.; 25 Ludgate hill; 15] and 153 Newing- 272,866 13 4 
ton Causeway; 125 Oxford street; 195 Edgware ee . 49,737 11 4 FE. B. MERRIMAN, ) 
road; 35 Piccadilly; 210 Commercial road, St. — | W. GARFIT, Directors. 
George’s-in-the-East; 145 High street, Shore- £31,174,969 14 5 HE NRY KIMBE R, } 
ditch; 38 Victoria street, Westminster, and — ooo G. A. HARVEY, } Joint General 
360 CounTRY BRANCHES AND AGENCIES. AQBETS. E. D. VAISEY, Managers. 
SEVENTIETH ANNUAL REPORT, presented = mo omy —— £ sal J. J. MACDONALD, Chief Accountant. 
to the Shareholders at the ANNUAL GENERAL < "Sra tse ammeter | core ) sions 0 ‘om- 
MEETING, held at the Head Office of the Bank, at | ..0f England ......£4,558,908 9 5 Byer agent nad 20 ype fille tb 


~ “te “ ‘ anies Act, 1900, we certify that allour requirements 
39 Threadneedle street, London, on WEDNESDAY, Money at call and a 





. i 2 057.47 | as Auditors have been complied with. We have 
the 27th day of July, 1904, at Twelve o'clock Noon. short notice ...... 3 5,057,472 12 9 7,616,381 2 2 | satistied ourselves of the wre eth ss of the Cash 
she Grom Prott for the twelve z s d IN ITS: sisi nint _— 7 | Jalances, and have examined the securities held 

months ending 50th June, 1904, eho gy ik t . | against the Money at Call and Short Notice, and 
after making provision for bad and Consols and other | those representing the investments of the Bank, and 


British Govern- 


doubtful debts, and depreciation : 
ment securities (of 


having examined the foregoing Balance-sheet and 
of Investments, paying income-tax, 


Profit and Loss Account with the books of the 





and deducting rebate on bills cur- , Mey es hy |} Bank we report to the Shareholders that, in our 
rent, amounts to.. .. 638,661 13 11 pe ee 9 FOF RZ | opinion, the Balance-sheet is a full and fair Balance- 

From which has been de ‘ducted the I ggg vseeeees 2,725,558 11 3 sheet, and properly drawn up so as to exhibit a 
general expenditure of the Com- se Pay meer) nt true and correct view of the state of the Bank’s 
pany, including Directors’ allow- Rall a on affairs, as shown by the books of the Bank. The 
ances and annuities to retired ' ae ys aber so | premiums received in respect of the Shares issued 
officers, amounting to ............ 365,406 18 7 sa pore apo } during the year have been dealt with as indicated 

reavine a net profit of 273.254 15 4 Colonial aie | in the Directors’ Report. 

To which has tobe added thebalance ”— ||-s Ment stocks and | TURQUAND, YOUNGS & CO., Auditors. 
of profit carried forward at 30th DONS wee seer eens 1,666,173 11 1 | 20th July, 1904. 


PUN SHOP 42543004500 3500nwasea nes 49,449 9 4 


— BR en ‘he Sinaia we. £322,604 4 8 Shipping. —: Shipping. —Continued. 
the dividend declared é 


in January last at the COMPANY’S' INDIA, FAST and LUXURIOUS 
rate of 18 per cent. per WN CHINA, & AUSTRALIAN ° ° e Ocean TRAVEL by Nord- 

















annum £118.80 deutscher Lloyd Services 
imi MAIL SERVICES. from Sonthampten. ‘To NEW YORK. Express 
provided on 16,000 " m = - ‘ service Wednesdays, calling at Cherbourg. To 
New Shares, both free P Xs () F REQUENT SAIL- CHINA and JAPAN. Every 14 days, calling at 
of income-ta> so» OGG 13 4 . e« INGS to GIBRALTAR, Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
The Directors now de- MARSEILLES, MALTA, EGYPT, ADEN, BOM- Colombo, Penang, Singapore, Hong Kong, Shanghai, 
clare a further divi- BAY, KURRACHER, CALCUTTA, CEYLON, and Japan ports. ToAUSTRALIA. Every 21 days. 
dend for the past six STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- | Apply to Keller, Wallis & Cc., 2 King William 
months at 18 per cent. MANIA and NEW ZEALAND. street, E.C.; 14 Cockspur street, S.W. 
per I ull iso free - 
of income-ta 0,600 0 0 ye (), ,CHEAP | RETURN —=— = 
And appropriate as fol TICKETS & ROUND THE YWERGETIC MEN with good 
aes Ww on L $ TOURS.—For particulars apply at the 1, characters wanted as representatives of the 
PS RenROee Os Et P sh London Offices, 122 Leadenhall street, E.C., or London and Manchester Industrial Insurance 
an premises,... 20,000 0 0 Northumberland avenue, W.C. Company. Excellent terms to those who can 


introduce new business.—Apply, Managing Director, 


" moat Funds 19600 0 0 ORIENT-PACIFIC LINE to AUSTRALIA, 22! sis! Sinan 
Pin. sana sogge tt ~ Taaaaa a NEW ZEALAND & TASMANIA. Second Edition, Limp Cloth Covers. 








| 
forward to next ac 
| “forward to 1 ited ROYAL MAIL SERVICE. wpicHT’s “YIELD TABLES.” 
} JUNE... eecececeece yfod ve ; 2 ” a “ 5 
£322,604 4 8 Leave LONDON EVERY ALTERNATE FRI. pi cagete ly aE og DE afer maga gt 
| i , e: DAY, for the above Colonies, cailing at PLY- paving Ss % Se i oe aged lnaigt ome tge ee eh 
BALANCE-SHEET, June 30th, 1904. MOUTH,GIBRALTAR, MARSEILLES, NAPLES, = vestor on £1, £2, £5, and £10 Shares, at whatever 
LIABILITIES. PORT SAID and COLOMBO. , ' price purchased, from 1 to 10 per cent. 
| Cani Li, \ Zs £ Ss ad 
ona ie aia as das , : F. GREEN & CO, 
| »! 00 shares of £50each, £10 paid 1,500,000 0 : Manager { ANDERSON, ANDERSON & CO, PRICE - - TWO SHILLINGS. 
Bog ee JOU,000 QO 
Amount due on current deposit and . Head Offices: FeEncnurcH AVENUE, LONDON, : ‘ 
| othe counts, ineluding  pro- For passage apply to the latter firm at 5 Fen- london: Effingham Wilson, Royal Exchange, 
| Visio 1 f for b pad and doubtt ul debts church avenue, E.C., or to the Branch Office, 28 or from any Bookseller. 
j; and depre on Of Investments 28,251,167 14 9 | Cookspur street, Charing Cross, S.W, Post free from W. W. WRIGHT, 51 Allerton rd. 





























